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THE 
NOE bas teene: | _ Government Bonds LIBERTY 
en meet im Bearpaw _ | City of New York Bonds NATIONAL BANK’ 
Engravers s Printers Investment Securities on titi 
I BANK NOTES, SHARE CERTIFICATES, Members New York Stock Exchange 139 BROADWAY i 





PORATIONS, DRAFTS, CHECKS, BLS | NEW YORK - BOSTON - CHICAGO 

















@PECIAL SAFEGUARDS TO PREVENT : - 
AND TYPE poem # RAILWAY The National Park Bank Harvey Fisk & Sons, 
TICKETS OF IMPROVED STYLES ot New York. 63 CEDAR ST., - - NEW YORK 
OFFICERS: ORGANIZED 1856, Bankers and Dealers In 
Pewee’ |-: icles (Soa e cee) Oe ee oe 
Se Le ose. . Reeaaee MICHARD DELAPUELD een rig 
iT. H. FREFLAxD, Charman of the Boart «| VEBEBT G, THORNH, © JOHN ©. MCKEON.| = JW YESTMENT SECURITIES. 
a pa A 208 Sea PRMADELPREA reprenented sas Chestnut 
meer yt ea CMRCUAO, TORT SSnentel Mettonsl Boos Beliding, 





WILLIAM WILLIAM MAIN 
ASST. 2. ASST. canara, Our list of Investment Securities sent on application, 


CASHIER, 
®’RED’K O. FOXCROFT Asst. CASHIER. 











Members of Kichmond and Baltimore Stock 
Exch: es. 





ang 
John L. Williams & Sons, Ed 
ward B. Smith & Co. 
BANKERS, st 
Corner 9th and Main Streets, CHARTERED 1810, 
¥ } INVESTMENT SECURITIES 
BMI nna mm, Va. MECHANICS NATIONAL 
MIDDENDORF, WILLIAMS & Co BANK. Members New York and Phila. Stock Exchanges, 
27 Pine Street, 511 Chestnut Streem 
GARFIELD NATIONAL BANK, OS Wart Sweet, New York. Philadelphia. 
23d Street and Sixth Ave., Capital, = = = $3,000,000 





eae 


Capital - - - $1,000000 


Surplus- - - - 1000000 THE 


ORIGINAL CHARTER 1629. 























Chase National Bank + Ral Welsh GALLATIN 
Clearing House Building els. 
\, Cap, &8urp., $9,436,000 Deposits, $63,345,000 Francis ston 7 NATIONAL BANK 
\ A. B, HEPBURN, President INVESTMENTS. 
« A. H.WIGGIN, Vice-Pres. &. J. 52ALE ER, Cashiep OF THE CITY OF NEW YORK 
on BEST W Cannon. Chairman. james, uti | MUNICIPAL. RAILROAD AND OTHER side | 
Grant i. Sebley “A. Barton Hepburn BONDS. Capital=- = =«© = = $1,000,008 
a Wisem = George 5. Baker de, surplus & Profits(earned) 2,800,006 
$28 CHESTNUT STREET, PHILADELPHIA. 
THE EQUIPMENT OF THE OFFICERS 
FOURTH NATIONAL BANK SAMUEL WOOLVERTON, PRESIDENT 





ALEXANDER H, STEVENS, VICE-PRESIDENT 






OF THE CITY OF NEW YORK Founded in 1784. prner9 lee, CasHiER we 
—CORNER NASSAU AND PINE THE rm te . rer | 
STREETS — 1s ESPECIALLY; BANK OF NEW YORK DIRECTORS 






Mationa/ Banking Association. | Anwax Imm Jn. Onas, A. Paanony 


ARRANGED FOR HANDLING KREDERIO W. STEVENS #$SAMUBL WOOLEEEOG 
ALEXANDER H, STEVENS CHARLES H. Twas 


MERCANTILE ACCOUNTS. ACCOUKTS INVITED W.maex Roomvaz Sees Deerr 
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Bankers and Drawers of Foreiqn Exchange. 








J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 


NEW YoRK, 
Drexel & Co., |Morgan,Harjes&Co. 
Cor.of6th & Chestnut Sts 41 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 
DOMESTIO AND 4 OREIGN BANKERS, 
De ite received sub to Draft. Securities 
bougb! and sold on Commission. Interest allowed on 
Deposits. Foreign Exchange, (Commercial Crodita, 
Cabie Transiers. ular Letters for v 
availabie in al! ‘parte of the woria 


ATTORNEYS AND AGENTS OF 
Messrs, J. 8. MORGAN & CO., 
No. 22 OLD BRUAD STREKT, - - LONDON. 








Brown Brothers & Co., 


PHILA. NeW YOKK, BOSTON, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila. Boston & Baltimore St’k Exch’s 
Buy and sell first-class In- 


vestment Securities on com- est; 
mission. Keceive accounts Inv ment 
of Banks, Bankers, Corpo 


tions, Firms and Individuals Securities. 


on favorable terms. Collect 
drafts drawn abroad on all points nm the United 
States and Canada; and drafts drawao in the United 
States on foreign countries, includins South Africa 


INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT 

Letters 

of Credit. Rruvelers” Credite, gvallable in 

BROWN, SHIPLEY & CO., LONDON, 


Buy and sel! Bills of Exchange 
pon moh cabie transfers on all 
s. issue Commercial - 





TAILERA@M 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


ae 


Foreign Exchange, Letters of Creait. 





Kean, VanCortlandt&Co 


BANKERS, 


80 PINE STREET, NEW YORK. 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agente of Corporations and. negotiate and 
issue Loans. 

Bills of Exchange, Telegraphic Transfers, 
Letters of Uredit, 
ON 
Union of Londen & Smiths Bank, Limited, 
Lenden, 
Messrs. Maliet freres & Cie., Paris, 
Bance Naciena!l de Mexice 
And its Brancbss. 


Agents , 4 fe | 4 Aamentaste, Bw British 


euennnamee's phe <n ‘a + 
Available throughout the United States. 





August Belmont & Co., 
BANK SRS, 

No, 23 NASSAU STERT, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. KOTHSCHILD, 

London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Avallable tu all parts of the world, 


Transfersto KURUPK, Cuba, andthe 
otner West Indies, Mexico and California. 
Execute orders fer the purchase and sale 
et Bonds and Stocks, 





Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK SIOCK EXCHANGE. 








Lawrence Turnure&Co. 


Draw Bills of Kxchange and make Telegraphic | 


nen 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS. 


INVESIMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDI7, 





J. & W. Seligman & Co., 
BANKERS, 
No.1 William Street, New York, 


Issue Letters of Credit to Travelers! 
Available in any Part of the World. 





DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY 10 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
| ISLANDS. 

Buv and Sell Investment Securities, 
AGENTS AND CORRESPONDENTS OF 
Seligman thers, London. 
| Seligman Freres & Cie,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam, 
Angio-Calitornian Bk., Lt.,SanFrancisee 








=< 


Redmond a.oa. 


33 Pine Street, New York 


Cables ‘* Mimosa” 





Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 

lowed on deposits. Securities bougnt and sold on 

commission. Travellers credits available through- 

out the United states, Cuba, Puerto Rico, Mexico, | 
Central America and Spain. Make collections inand 

issue drafts and cabie transfers on above countries | 

London Bankers:— London Joint-Stock | 

Bank, Limited, 
Paris Bankers:—Heine & Co. 





| 
NEW YORK | 


Produce xchange Bank 
10 and 12 BROADWAY 
Capital - - - $1,000,000 | 
Surplus (earned) 500,000 
ACCOUNTS INVITED 


pn Exchange bought and sold. OCommer- 
| ay A Travelers’ Letiers! of Credit, avaliable 


Heidelbach. Ickelheimer & Co.. 


37 William Street, 
MEMBERS N. Y. STOCK EXCHANGER 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Joun Munroz & Co., 


No. 30 Pine Street, New York, 
No. 4 Post Office Square, Boston. 


Iasue Circular Letters of Credit for Travelers’ Use 
Abroad Against Cash or Satisfactory 
Guaranty of Repayment, 
Exchange on London, Paris, Berlin, 
*Zurieh and St Gall. 


Schulz & Ruckgaber, 


BARKERS, 
11 William Street, - = New Yerk. 





CrxzpiTs OPENED AND PAYMENTS MADE pertases 
Paris House—MUNKOE & CO, 





Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders, 

Foreign Cable Service a Specialty 





INVESTMENT SECURITIES, 


Philadelphia: 507 Chestnut Street 


ng 


Granam & Co. ; 


BANKERS 


607 Chestnut Street, 
PHILADELPHIA 








Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 


oo 


Act as Financial Agents 


ee 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 


MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGER 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers! 
LONDON, 
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Bankers. Bankers. Bankers, 
Wm. A.Read&Co, Millett,Roe & Hagen 
BANKERS, mammeme 
Lee, Higginson & Co., ads, 3 Broad Street, New York, 
44 State Street, BOSTON. Investment Securities. is 
es Crees 25 NASSAU STREET, HIGH-GRADE BONDS 
The Reokery. NEW YORK, 
43 State St. 203 EB. Ge-man St. 205 Ba salle st.| Members New York Stock Exchange, 
BOSTON, BALTIMORE. CHICAGO, : 


Members New York and Boston 
Stock Exchanges. 


Boston, 10 Post Oflice Square, 





Plympton,Gardiner & Co, 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


232 La Salle St., 50 Congress St., 
Uhiengo. Boston. 


Conservative Investments. 


LISTS ON REQUEST 





N.W. HARRIS & CO. 


BANKERS 
Pine Street, Corner William 
NEW YORK 
Bond Department 


Harris (rus, & Savings Bank 
CHICAGO 


N.W. Harris & Co 
BOSTON 


Recetve deposits subiect to check 
ani allow interest on balances, 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIsT ON APPLICATION 





Blake Brothers & Co., 
60 Exonange Place, 84 State Street, 
WEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
High-Grade Investment Securities 
Members N. Y. Stock Exchange 
and Boston 3.ock Exchange. 
Ill Broadway 35 Congress St ist Nat.Bk.Bldg 
NEW YORK BOSTON CHICAGO 








Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King 8t., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que, 





Private wires connecting o8 egies. | 
Exelustve private wise toCebai, Ose 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
Higeh-Crade Bonds 
AND 


_ Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 


Members: Chicago Stock Exchange. 


Financial Representatives of the Automatic 
i Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. ¥. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDK#ESS “OCOLDNESS. 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available in all parts of the world, 


DEALEKS IN 
Investment Securities 
and Commercial Paper 





Zimmermann & Forshay, 
BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cabie ‘ransiers to ali Parts of the World, 


SIMON BORG & CO., 


BANKERS, 
Members ef Now York Stock Huchange. 
Neo. 20 Nassau Street, - New York 


High-Crade 
Investment Securities 











BIRD 8. COLER, 
Member N. Y. Stock Exchange. 


W. N. COLER & CO., 
BANKERS 


LEONARD H. HOLE, 








INVESTMENTS. 


a 


Members N, Y, Stock Exchange 


Geo. P. Butler & Bro. 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YeRK 





H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico, 

issue Letters oi Credit tor Travelers, 
available in ali parts of the world, 





N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts, 
Fiscal Agents for Cities and Corporation@s 
49 Wall Street, NEW YORK. 
Philadelohia. Chicaro, San Francisee 





NEW YORK PHILADELPAIA 


E. D, SHEPARD & CO. 


BOSTON LONDON 





Shoemaker, Bates & Co. 
BANKERS 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


3743 Wall Street, 500 Fifth Avenue 
NEW YORK 





$0 CEDAR ST., NEW YORK, 


805 La Salle Street, Chicage 
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@anadian Banks. Bie 





DEUTSCHE BANK, 


BERLIN. W. 
Behrenstrasse 9 to 18. 





CAPE Al..c...22206.....--2-- cece $47,619,000 


ITT tiisteicedienintacidienidadicsaiione titania $23,810,000 
M. 100,000,000. 
Dividends paid during ‘ast ten years: 
10, 1034, 11, 11, 11. 11,11. 12, 12, 12 per cent 





Branches: 
BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIO, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 

Deutsche Bank (Berlin) London Agency, | 

4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.} 








Subscribed Capitai-........-.------- $4,761,000 
M. 20,000,000 
Paid-Up Capital............-------.- $4,190,000 
M. 17,600,000 
Reserve Fund....................<- $698,000 | 
M. 2,932,000 
HEAD OFFICE: 
BERLIN. 


Branches: 
ARGENTINA: Bahla-Blanca, Bell-Ville, Buenos 
Aires, Cordoba, Tucuman. 

BOLIVIA: La Paz, Oruro. 

OHILI: Antofagasta, Concepcion, Iquique, 
Osorno, Puerto Montt. Santiago, Temuco, 
Valdivia, Valparaiso. 

PERU: Arequipa, Caliao, Lima, Truji‘lo. 

URUGUAY: Montevideo 

SPAIN: Barcelona. Madrid. 

Bills sent = collection, negotiated or 
vanced upon. 


Drafts. aan transfers and letters 
of credté issued. 
London Agents, 


DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD. LOMBARD ST., LONDON, E.C 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 





BERLIN, W. BREMEN, 


43-44 BEHRENSTRASSE, STINTBRUCKE 1 
FRAN KFORT-ON-M.. LONDON,E C,, 
ROSSMARKET 18. 53 CORN 


Telegraphic Address. Discontoge Berlin j 
Discontoge. Frankfurtmain. 
Schwolde Bremen 
Scondito Loadon 


CAPITAL, fully paid, - $40,476,200 
M 170,000,000. 


RESERVE, - - = = $13,712,526 
M. 57,590,611. 


Wtth the uniimtiled personas iabiitty of 
the following partners. 
A. SBCHOELLER, | E RUSSELL, 
M. SCHINCKEL, F. URBIG. 
A. BALOMONSOEN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL........22202020-0000- M 10,000,000 00 
Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 











| 











| Behrenstrasse 32-33 and Fr 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Subscribed 

| WO c<cenanne 

serve Fund--..-.- 
$5=<£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows” 

At Call, 4 Per Cent. 
At 3 to7 Days’ en. 4% Per Cent. 
The C approved bank and 








mercantile po receives money on deposit 


at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 


| FOR AMERICAN RAILWAY CORPORATIONS 


IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


PARIS, 
9, rue Pillet-Will 


NEW YORK, 
25 Broad Street. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


‘Capital, Paid Up - - Fr 62,800,000 


Surplus, - - - - = Fr. 14,280,000 





Berliner 


Handels-Gesellschaft, 
BERLIN, W., 


—e 





‘asse 42 


Telegraphic Address —Handeischaft. Beriin. 





ESTABLISHED 1856 


Banking Transactions of Every Description 


Capital, - = = M.100,000,000 
Reserve, - = = M, 30,000,000 





The National Discount 
Company, Limited. 


85 CORNHILL, = = = LONDON E. C. 

BANK FUR CHILE UND | Cable Address—Natdis., London. 
DEUTSCHLAND. ee -------------— 
BARA ncncoscntenmnenesse M 10,000,000 00 , Reecerve Fund.............2-----<< 2,000,000 


HAMBURG with branches CHILI (Banco de | 
Chile & A 


Temuco Valdivia, poor Victoria; and in 
BOLIVIA (Banco de Chile & Alemania. Beecion Bolivi- 
ana) La Pas and Oruro. 








The above-named banks. founded and rep ted 
la Europe by the 
Direction der Disconto-Gesell schaft 
BERLIN, BREMEN FRANKFORT-o-M.& LONDO 
Nor ddoutecke Bank Beak ie Ay 
HAMBURG, offer thei 
ot regular Danking Ganmetens” 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money on 
deposit are as foliows: 

At Call, 4 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 4% Per Cent. 


Approved bank and mercantile bills discounted. 





Money received on deposit at Me advertised 
from time to time = for rr upon 
terms to be especi 

Loans granted on angueved bi rities 


PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid in - $14,400,000.00 

REST - - = = =  11,000,000.00 

UNDIVIDED PROFITS, 699,968 .88 
Head Office—Montreal. 


Rt Hon_ Lord St facoae and 

ount Royal,G.C M.G...Honorary President 
ten. Sir George A, Drummond, K.C M G.Prest. 
E. S. Clouston... Vice-Prest. and Genera! Manage 





NEW YORK OFFICE. 
NO, 31 PINE STREET. 
R. Y HEBDEN, 
W.A. ’ } agents 
J. T. MOLINEUX, 





Buy and sell Syria 9 Continental Exchange 
and Cah'e Transfers Commercial and Tray- 
elers’ Credits availab e in any part of the — 
issue drafts on and make collections in Chicago 
throughout the Dominion of Canada. 


London Office, No. 46 & 47 Threadneedle S& 
F. W. TAYLOR, Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street. London, England. 


With Branches in all the Principe Cities and 
Towns of Engiand. 


Teiegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
E H HOLDEN, M.P, Managing Director 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


— 


VAN OSS & CO., 
THE HAGUE, HOLLAND, 
Place American Investments in Europe 


Tel. Address, V 
Codes, Hartfield’s Wal: st., w. v. & Lieber. 




















Chartered Bank of India, 
Australia and — 


QRS cctasnnevecieessedeaend 6 000,000 
Reserve liability of stockholiders--. ‘t 000, "000 
SSE VO CUES cn cccesccccccocuve 7,375,000 


DRAFTS, CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Brace-Webster, Agent, 
88 Wail Street. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION. 

je Reserve Funds (fa Goi ast -$10, 000,000} - Q---S 00, 

messnve Eeahineg of Poona 10,000,008 

GRANT DRAFTS, ISSUE LETTERE OF CREDIT, 

ATE OR COLLECT BILLS PAYABLE IN GHINA, JAP. 

PHILIPPINES, STRAITS SETELEMENTS, [NDIA, BEG. 
WADE GARD'NER, Agent, 50 Wall St. 


CORPORATION = ee ye 


CAPITAL & SURPLUS, $6,500,000 
Buy and Sel) Sterling and Fagg Bachenge 


and Cabie Transfers. 
Receive for Coliection B ‘Bilis o on Pointe In 











the Orient. Issue Let: mg 
Rranches at London, bay, ae 
Canton, Ho Kong, Manila, cnghal Koop, 
Yokohama, Sai . City of Mexico, W' 




















eee C'}; 


mikes 





‘Conjunctus, London 


JAN. 11 1308.) 
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Bauks aud Bankers. 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL-.------------- $10,000,000 
SURPLUS ----------------------- 

NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B. Walker, Agents 





Buy and Sell Sterling and Continental Ex- 
ge and Cable Transfers, Com and 
ravelers’ Credits. Collections made at all 
points. 
Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street. E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Kank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840. 


Paid-up Capital_........--. £1,000 000 Sterling 
Reserve Fund. ....-.......-. 460,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E.C. 
New York Office: 52 Wall Street. 
H. M. J. McMICHAEL,}| Agents. 
W. T. OLIVER, 

Buy and sell Sterling and Continental Exchange 
and Cable Transfers; Grant Commercial and 
Travelers’ Credits available in any part of the 
world. Issue Drafts on and make Collections in 
all parts of the United States and Canada. 











Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL. 
$ 


NEW YORK OFFICE, 63 and 65 Wall St. 

W M. RAMSAY, jsoee R 

Cc J. CROOKALL, 
118 branches In the Provinces of Quebec, Ontarlo, 
Manitoba. Saskatchewan, Alberta and British Co- 
lumbia. Good faclities for effecting prompt col- 
lections in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits. available in any part of the world. 

London Agents—Roya!l Bank of Scotland. 


Foreign 














Anglo-Austrian Bank, 
LONDON: 31 Lembard St., E. C. 
VIENNA: I. =tranchgasse 
BRANCHES: 


Aussig, Bodenbach krunn Bud 
Constantinople (Coenca Amar “ce, 
Pilsen, Prague, Teplitz Tetschen, 
Trautenau. Trieste 


ESTABLISHED 1863 


- K 60,000,000 
12,000,000 





Capital, Paid up, 
Reserve, 





Telegraphic Addreg 
Anglobank, Vienna 





AMERICA-BANK A. G 


BERLIN: W, 64, BEHRENSTR. 48 


CAPITAL, “k. 35 Millions 
SURPLUS, Yk. 2 Miliens 


Transacts a General Banking Business and 
pays spectal attention to the excoution of all 
Banking Transactions with the 


UNITED STATES OF AMERICA 
and other American Countries 
Travelers’ Letters of Oredit and Cheques 
available in ali parts of the world; Interest on 
Deposite; Foreign Exchange, Oabie Travnafers; 
Investment Securities 











Jordaan Cohen & Wennink, 
BANKERS. 


PARIS. 





National Bank of Cuba 








teavema Caréemas Cienfuegos Santiago, 
Manmaniiico, Sagua ia . Guan- 
tamamo. Senta Clara, Pinar del Ric, Came- 
gucy, Galiaze Steet, Havana Cuba, 

Mente Street, Havana, ° 
GENBRAL BALANCE SHEET JUNE 29, 1907. 
ASSETS 

Cosh— 
MS Eee $4,288,154 26 
Geeks and Baakers...... 952,479 87 $5,240,634 13 
Beads and Stocks Owned— 
Goverament Bends, Cuban 
end Gaited Sots... ._ $2,842,089 89 
@ep of Mavana Bonds.... 1,088,165 24 
— Bends and Btocks__ 88,003 33 4,018,848 46 
|. Disesumts, Time Bills, &c...... 10 546,574 69 
Pusmiowe and Pixtures___...........- 78,212 69 
Bask Building and Real Estate.......- 566,829 70 
sundry A 54,585 99 
WR nc cascanccshiiieeseeonnet $20 495,884 46 
LIABILITIES 
Gapital .....--..-...-... $5,808,800 00 
Surptes................. 500,080 60 
* Wadivided Profits ..... 391,614 05 $6,891,614 
Jepest ts 14,604,270 41 








Tosa 
© Deduet $200,006 4% semi-annual dividend payable 
Fealy 1, 1907 ° 


United States Depositary in Cuba. 
Depositary for the Pumds ef the Republic of Cuba. 





Bank of Havana 





Acts as Cuban Corresoen- 
dent of American Banks 











UNITED STATES DEPOSITARY 





FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY.,. 


Capital and Surplus, $2,500,000 


OFFICERS: 
Fred Vogel Jr., Pres. Henry Kloes, Cashier. 
Wm. Bigelow, V.-Pres. Oscar Kasten, Ast.Cash. 
Fred. T. Goll, V -Pres. E.J. Hughes,Ass’tCash. 
A. W. Bogk, Ass’t Cash. 
W. C. Haas, Mgr. Foreign & Savings Dept. 











ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 


INVESTMENT SECURITIES. 


GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





JACKSON & CURTIS 


BANKERS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGE 


INVESTMENT 
SECURITIES 


19 Congress Stre , 
Boston 


1 Nassau Street 
New York 





NORTHOOTE, 
DUDLEY & COMPANY 
4@ Wall Street, New York, 
oe Sy OF Repeat Bet 
FOREIGN FUNDS 
Fer Investment in the United States, 








MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits. 


Nassau and Pine Streew 
New York 





Geo.A.Fernald&Co., 


“Members Seaton Stock Exchange 


BANKERS 


Municipal, Railway 
and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 36 WALL STRBET 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 


. Members Beston and New York Steck 
Exchanges. 





H. W. NOBLE & COMPANY, 


DETROIT, 
PHILADELPHIA. 


New York, 
MUNICIPAL 
AND 
PUBLIC SERVICE CORPORATION 
BONDS. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NeW YORK, 


INVESTMENT SECURITIES. 
H. AMY & CO.. 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 
Bilis ot Excnange. Letters of Credit. 











ALLAN BOND WM. J. BUTTFIELD 


BONO & BUTTFIELD 
BANKERS AND BROKERS 
MEMBERS 
B:¥: 00% BEMIS | ape Mae 
67 Exchange Place, New York 
Telephone 2414 Rector 
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Bankers and Brokers outside Hew Bork. 





BUFFALO 


LOUISVILLE. 


PHILADELPHIA 





MEADOWS. WILLIAMS & CO, 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J. J. B. HILLIARD & SON, 


LOU.SVILLE, KY., 
BANKEKS AND BROKERS. 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NOKTON & CO.. N. Y, 








ROCHESTER,N. Y. 


BONBRIGHT & HIBBARD 


100 Powers Building. 





New York Steck Exchange. 
Members: < Kochester Steck Exchange. 
Chicage Board ot Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 





—= 





INDIANAPOLIS 


Joseph T. Evuiott & SOns, 


Investment Securities 
Members indianapolis Stock Exchange 
American Nat Bank Bidg. INDIANAPOLIS 


NEWTON TODD 
TRACTIONS AND 
LOCAL STUCKS AND BONDS. 


FLETCHER BAN« BUILDING, INDIANAPOL 8. 
= 


PROVIDENCE, 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 

















—_ 
— 








BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 


MEMBERS BOSLON 31LUCK EXCHANGE 








New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BUNDS 
Bought and Sold. 


W. J. HAYES & SON, 


CLEVELAND, OHIO, BOSTON, MASS, 


WOOD & BOWEN, 


LOUISVILLE, K¥. 
INVESTMENT SECURITIES. 


Manicipal and Cerperation Bonds 


BIRMINSHAM, ALA. 











OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 





Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham - = Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street, 








NASHVILLE. 


Dealer in 
NASHVILLE STRE“:1 RY, SECURITIES 
CUMBERLAND TELE?HONE STOCK 


GOULDING MARR, 


NASHVILLE, TENN. 


NASHVILLE—TENN. 
STO_KS AND BONDS 


THOS. PLATER & CO, 
AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 























WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 











ATLANTA 


SOUTHERN. 





DARWIN G. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 


Ee 
CHATTANOOGA 


Bowdre Brown & Company 


INDUSI RIAL AND 1RACTION STOCKS 
MUNICIPAL BONDS 























Chattanooga, 4 ~ Tenn. 
}— + TE 
BALTIMORE. 

Retablished 4a= Woetablished 1967." 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchange, 
BANKERS, 
216 E, Baltimore Street, Baltimore. 
Investment and M 





_ MOTTU & CO. 


Established 1892, 
BANKERS AND BROKERS 
NORFOLK, VA, 





Davenport & Co., 
BANKERS AND BROKEBS, 
RICHMOND. VIRGINIA, 


- a Le P 
Correspondence solicit and information fur 
nished about Southern State. Municipal and Raib 
road Investment Securities. 

Reference—Bank of New York. N. B. A. 


NEW JERSEY. 
EDWIN R. CASE, 


BXTABLISHED 189 


NEW JERSEY SECURITIES, 
15 EXCHANGE PLACE 











J. W. SPARKS & CO., - 


BANKERS, 
Cerner Chestnut and Third Sts., 


HILADELPHiA STOCK KXOHANGBE 
«&X CHARGE 
GHIOAGO BOARD OF TRADE 
Investment Securities 





Private Wires, N.Y., Pittsburgh, Chicage 





Battles, Heye & Harrison 


BANKERS AND BROKERS 


DEALERS IN HIGH-GRADE UNLISTED 
AND INACTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 


131 South 5th Street 
PHILADELPHIA 


52 Broadway 
NEW YORE 


E. W. CLARK & Co., 
BANK ERS, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Aliowed on — 


DEE & 
Sew York Correspondents: ise i ATL Bane” 


Benj. C. Warnick & Co. 


BANKERS & BROKERS, 


141 South 4th Street, - Philadelphia, Pa 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK, 
Sena for our Otrcular. 











Ww. @. 5 -¥ 
ageabers. of Philadelphia Stock | 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seuth Third Street, Philadelphia, 


mvestments receive our specia) attention. Infer- 
ob ly furnished regarding present 
ho 4ings or proposed investments. 








PITTSBURGH. 





ESTABLISHED 1863 


ROBINSON BROS, 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





PITTSBURGH, PA. 
Established 1871, 


Whitney, Stephenson & Co,, 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 





BOND HOUSE OF 


H. P. Taylor & Company 


248 Feerth Avenue, PITTSBURGH 





We will buy 
Bonds of the Pittsburgh District. 


We Bay and Seli 


INVESTMENT BONDS 
WO FUL —_ 

Corr P d Lh d 
Municipal and Cuoniindiiiies 
Securities Co. 

or Pittsbureh, Pa. 








James 8S. Kahn, L. L. M’ Clelland, 
President Bec. & Treas. 
PAID-U'P CAPITAL, $200,000 











MONTGOMERY 
A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 











iscellaneous Securiti 
Sates er and whole issues handled. Ereeptional 
for dealing im all 
Loans on Securities negotiate d 





Telephone 751. JERSKY CITY. 


MONTGOMERY, ALA. 
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Bankers and Brokers outside Rew York. 








awe CINCINNATI. CHICAGO. ST. LOUIS. 
Weil, Roth & Co, |8artlett, Frazier 
wt & Carrington, |4- G- EDWARDS & 


MUNICIPAL BONDS 
NETTING 4.50% 
CINCINNATI 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 





W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, OHIO, 


EDCAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
GINCINNATI, OHIO. 





WESTERN UNION BLOC, CHICAGO, 
MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVAir WIKES, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MUNKOUE STREET, 
CHICAGO. ILL. 
New York Stock Exchange, 
| pe York Cotton Exchange, 
w York Cotier Exchange, 




















CLEVELAWD. 


EMERY, ANDERSON & COMPANY 


INVESTMENT ZONDS 
% to 1% 


Garfield Building, 
CLEVELAND 





2 Kilby Street, 
BOSTON 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0, 





LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


They vale a higher rate of interest (han pends of 
e same merit issued in the E 


Correspondence invited « x 
LUS AXtUELE™, CAL. 


FIELDING J. STILSON CO., 
INVEST"ENT SECURITIES, 


MEMBER LU ANGELES SLOCK EXCHANGE 
LOS ANCELES 




















SCRANTON 
BROOKS & CO., 
BANKERS, 
SCRANTON ~ - - PA 





Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on request 





Correspondents: Edward B. Smith & Co., 
Members, New York and Phila. Stock Exchanges 








PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, RB. I. 


Transact a general banking business. Bonds 
Btecks and es. Private wires 0 








“embers: td York Produce Exchange. 


Chicago Stock Sages Re. 
cago Board of 
St. Louis Verchants > Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
5, W. Cor, Monroe & La Salle Sts,, Chicage, 


H. T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST, CHICAGO 














KANSAS CITY. MO. 
H, P, Wright Investment Co, 


Established 1885 


Municipal and Corporation 
wUN DDS 


Missouri and Kansas Securities a Specialty 
Monthly Offerings Sent on Request 








PORTLAND, OR €, 
MORRIS BROTHERS 


PORTLAND PHILADELPHIA 





Municipal and Corporation 


BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 


SONS, 


STOCKS AND BONDS, 
410 and 412 Olive Street. 
ST. Louis. 


1 Wall St.,. NEW YORK, 


New York Stock Exchange. 
Chicago Stock Kxchange. 
St. Louts Stock Kxchange. 


Members: 
Chicago Board ot Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO. & CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St. Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N, 4th St. ST, LOUIS 








MINNEAPOLIS 
WELLS & DICKEY CO. 


MENNEAPOLIS, MIENN, 
BONDS 
MUNICIPAL and CORPORATION 











Accountants. 





Fred’k F. Judd & Co. 
Certified Pubtic Accountants 
General Offices 


{40 Nassau St. New York 
Cable Address: ‘’ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL | INSTITU- 
TIONS, INDUSTRIA 
MINING COMPANIES 


snmeaten Financial Statemen‘ 
Periodical Audits —y Accounting. 


LOO M18, GUN ANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
80 ne > Gomens New York. 











Certified Public Accenntants 


56 Pine Street NEW YORK 





Seouriti 
Kew York, Boston and Philadelphia. 





HOW, ROSE & CcO.,| 


Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine Street 
Milwaukee, 1111 Wells Bldg 


Chicago, 1315 Monadnock Biock 
Kansas City, 701 New York Lilie Bidg. 





LYBRAND, 

ROSS BROS & 
MONTCOMERY 

Certified Public Accountants 


(Pennsy!vania) 
Land Title tutlding 
PHILADELPHIA. 





4961 John. 


Wall Street Exchange Building, 
Naw YORS. 
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Current Bound inquiries 





N. Y. N. H. & H. Deb. 4s, all issues 
Seaboard Air Line, all issues 
Pittsburgh Terminal & R. R. & Coal 5s 
Wheeling & Lake Erie Div 5s 
Mobile Jackson & Kan. City 5s 
Buffalo & Susquehanna 4s 


AND ALL OTHER SECURITIES DEALT IN 


F. J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Steek Exchange 


380 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Connecticut Mutual Buildinec, HARTFORD 











LIBBEY & STRUTHERS 
30 Broad Street 


New York 


Chicago & Alton 3s 
St. Paul 3%s 

Rock Island 6s 
Florida Southern 4s 
Long Island 4s & 5s 


A. A. LISMAN & CO., 


Specialists in Uncurrent Issues. 
Tel, 5960-1-2 Broad. 25 Broad St. 


Houston & Tex. Cent. 48 & 5s 
New Haven (new) Conv. 68 
Chic. & W. Indiana 6s 

Gult & Ship [sland 5s 
Virginia Midland 5s 
Providence Securities 4s 
United New Jersey Gtd. Stock 
Morris & Essex Gtd Stock 





PROCTER & BORDEN 


EQUITABLE BuiLoine, New YorK. 


Indiana Decatur & Western 5s. 
Missouri Kansas & Eastern 5s. 

Pere Marquette Con. 4s. 

Cent. of Ga., Chatt. Div. 4s. 

Detroit & Toledo Shore Line 4s. 
Dallas & Waco 5s. 

Gal. Harrisb. &San Ant.,Mex.&Pac.5s. 





MUNICIPAL 
RAILROAD 
CORPORATION 


4% 
to BONDS 
6% 

Selected for Conservative Investors, 
LISTS MAILED UPON APPLICATION. 
Lawrence Barnum & Oo., 
BANKERS, 

27 AND 29 PINE ST, NEW YORK 





POUCH & COMPANY 


Members N. Y. Stock Exchange 


Washington, Philadelphia, Pittsburgh 


18 WALL ST. 


We are interested in 
New York City Bonds 
Chic. & N. W. Deb. 5s, 1933 
St. P. Min. & Man. 414s & 6s, 1933 
N. Y. Lack. & Western 6s, 1921 
Chic. & East. Illinois 5s, 1937 


Bonds for Investment. 





Bush Terminal 5s. 

New York & Jersey 5s. 

New York Central Deb. 4s} 
Southern Railway Cons. 5s 

Cuban Govt. 5s 

St. Paul Minneapolis & Man. 44s. 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Gable Add. “Beckster” 18 Wall St., New York 


Rhoades & Company, 
Members N. Y. Stock Exchange 
7 Wall Street, 
NEW VORK. 


Telephone 115 Kecter. 











WE OWN AND OFFER 
INVESTMENT BORDS 
Or 
UNQUESTIONABLE SECURITY 
Netting from 44% to 7%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA PROVIDENCE 
WORCESTER BOSTON ELMIRA 








WANTED 


Washington Central 
ist 4s 
Due March I, 1948 


G. W. Walker & Co, 
BANKERS 


25 Bread Sx, 
New Yerk 


Telephone 
3945 Broad 





QUICK ACTION! 
BUYING OR SELLING! 


Any local or Western munici- 
pal bonds; railroad , gas, electric, 
traction, telephone, power, 
water and industrial 


BONDS AND STOCKS. 


WHAT CAN YOU OFFER? 
WHAT DO YOU WANT? 


Write or telegraph 


R. H. GOODELL & CO. 
First National Bank Building, Chicago 


ate eee om 
rust pany St s 
og 
INQUIRIES INVITED 
FREDERIC H HATCH, 


Dealer in Unlisted Securities of Railroads an 
other Corporations in the U. S. and elsewhere 
Tel.6320 Broad 30 Broad *t. New York 








Danbury & Norwalk 5s, 1920 
North West Cons. 7s, 1915 
Hastings & Dakota 7s, 1910 


FERRIS & WHITE, 


Tel. 6827-8 Hanover. 43 ¥x-hange P1l., N.Y. 


S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK KXCHANGR 


New Orleans Ry. & Light Securities 

Springfield Ry. & Light Securities 

International Traction of Buffale and 
other Traction Securities 


American Light & Traction Co. stocks 
Public Service Corporation 5% Notes 
Milwaukee Gas Light Co. Ist 4s 
Detroit Edison Co. Deb. 6s, 1911 
Detroit City Gas Co. 5s, 1923 
Internat. Steam Pump Deb. 6s, 1913 


TOBY & LAMARCHE, 
265 Broad St., New York 
LIGHTING AND TRACTION SECURITIES 
A SPECIALTY 











GILMAN & CLUCAS 


Tele, 3657-8-9 John. $4 Pine St., N. Y. City 


Louisville & Nash. Gen. 6s, due 1930 
Fairmont Coal Ist 5s, due 1931 
Washington Central Ist 4s, 1948 
Denver & Rio Grande Impt. 5s, 1928 





Republic Iron. & Steel 5s. 

Detroit United 4s 

Kansas City Southern Notes 
St.Louis & San Fran. Notes (all issues) 
Fairmont Coal 5s 

Colo. Spgs. & C. C, Con. 5s 


Hayden, Stone & Co. 
2% BROAD STREET Tel. 6768 Broad 








k 


. 
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Current Bond Luquiries 





C. B. & Q,, Ill. Div. 


Ss and 4s 
Legal for N. Y., Mass. & Conn. Savings Banks 
DEALT IN BY 
PFAELZER & Co. 
BANKERS 


25 BROAD STREET, NEW YORK. 











occupation of the investor. 


are shown. 
Send for circular No. 318. 


ESTABLISHED 1864 





How to Select Securities 


The qualities which securities must possess in order to make satisfac- 
tory investments vary in accordance with the wealth, earning power and 


One of the first principles of successful investment is to select securities 
which conform to the real requirements of the case and to avoid paying an 
additional amount for qualities which are not necessary. 

The Guaranty Trust Company of New York has prepared a circular 
under the above title, in which the needs of different classes of investors 
Definite offerings are made of securities suitable to each class. 


Guaranty Trust Company 
OF NEW YORK 














aE saa aed tin $2,000,000 28 Nassau Street, - New York 
OD :x:ic, miace nudes 5,500,000 33 Lombard Street, E.C., London 
FOR SALE N. Y. N. H. & HARTFORD RR. 


District of Columbia 3.65s 

United N.J. R.R. & Canal 4s, 1944— 
34s, 1951 

Morris & Essex 34s, 2000 

Belvidere & Delaware 3s, 1943 

West Jersey & Sea Shore 3s, 1936 

New York & Long Branch 4s, 1941 


R. M. GRANT & CO., 


31 Nassau St., - - New Yerk 





ARTHUR S. H. JONES, 
2020 Rector. 2 Wall Street. 
Equipment Bonds to net 7%. 


Sr. Louls & San Fran. Equip. 4s 

Southern Railway Equip. 4%s 

Central Vermont Eaulp. 4 ‘ue 

Wabash Equip.. Series C, 

Also a lot of other attrac wee Offerings in Rall- 
road and Equipment Bonds. 





Consolidated Gas o 

Lake Shore Elec Fe Ratiwan ‘Cons. 5s, 1923. 
Sioux City Traction 5s. 

Wilmington & Chester Coll. Tr. 5s. 
Harrisburg Gas 5s. 

Binghampton Railway Cons. 5s, 1931 


GEO. P. BISSELL, 


118 Seuta Fourth St. Philatelphia, Pa 


Kings Co. Electric Lt. & Power Stock 
Detroit City Gas 5s, 1923 

Sloss Iron & Steel 6s 

Westchester Lighting 5s 

Nassau Electric 4s 

Fairmont Coal 5s 


PATERSON & CO. 
Tel. 1985 Rector. 20 Broad St., N, Y. 


Oregon R.R. & Nav. 4s, 1946 
Buffalo & Susq. Ref. 4s, 1951 

B. &O., Pitts. Je. & Mid. Div.314s, 1925 
Texas Pac., La. Div. 5s, 1931 

U. 8. of Mexico Gold $s of 1899 


M. WOLFF, 


Cable Add. “MOWOLF ” 27 Wiliam St., N. Y. 
Phones: 6557-6558-6559 Broad. 














‘6% Conv. Receipts or Warrants. 


SUTRO BROS. & CO. 
BANKS&RS 
44 PINE STREET, SEW YORK 


Hendrickson, Hall & Co. 


Members New York Stock Exchange 
25 Bread x... Y. Tel. 4801-2 Broad 


Leck. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
Gity of New York bonds. 











All short-term RR. and Indust. Notes. 





WANTED 


Consol. Gas Electric Light & Power Co. 


of Baltimore 414s, 1935. 
Sutton, Strother & Co., 


104 South Calvert Street, 
BALTIMORE 


Members of Baltimore Stock Exchange. 





BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES 


W.E.R. SMITH & CO., 


20 Broad Street - «= New York 





Barrett Manufacturing Co. 


Debenture 5s, A&O, due 1939 
Subject to call in 1919 at 110 


HOWARD DRUMMOND 
25 BROAD STREET 


Tel 5270-1 Broad 


Herzfeld & Stern 


BANKERS AND BROKERS 
40 Exchange Place New York 


Telephone 5935 Broad 
Cable Address, ‘*Felixfeld”’ 





Members New York Stock Exchange 


Atchison Adjustment 4s 
Central of Vermont 4s 
Galv. Har. & San Ant. 6s 
International Navigation 5s 
Mich. Cent. Coll. Tr. 3s 
Midland RR. of N. J. 6s 
Norfolk & Western Div. 4s 
Pennsylvania Co. 4s, 1931 
Pennsylvania Co. 44s, 1921 
Rock Island Refdg. 4s 
Southern Pac. of Ariz. 6s 
Washington Terminal 34s 


INQUIRIES SOLICITED ON ALL OTHER 
RAILROAD BONDS 





NEWBORG & CO., 


44 & 46 BROADWAY, N. Y, 


45 NEW STREET. 
Muusrmns New YORE STOCK EXCHANGER. 


Atl. Coast Line 4% Certs. of Indebt. 
Lake Shore Col. Tr. 314s, 1998 
Michi Cent. Col. 
New York City Bonds, all Issues 
Short-Term Notes 


Deal in Bonds, Stocks and Investment 


Securities and transact an arbitrage 
business with the principal European 


ee aan Cope 0 Aagree 
Searing & Go., 
7 Wall street NEW YORK 
BANKERS 
Imvestment Securities 











Austin (Texas) 4s and 5s 
Houston Oil Com. and Pref. 
Lynn & Boston Street Railway 5s 
U.S. Envelope 6s and Stocks 
Kirby Timber Certificates 6s 
Dealers in unlisted and inactive Stocks and bonds 
F.W. MASON & CO., 
63 State St, BOSTON, MASS. 





Broadway Surface 1st 5s 
Richmond Passenger & Power Co. 5s. 
Broadway & Seventh Ave. 5s 


Wadsworth & Wright 


Members N. Y. Stock xchange 
2 WALL STREET. - NEW YORK 


LEONARD F. HEPBURN 


Tel. 3785-3786 Rector 20 New St., N. Y. City 








WANTED 
N. Y. & East River Gas ist cons 5s 1944 and 1945 
Milwaukee City Ry. 5s, 1908 
Denver Gas & Electric 5s, 1949 
Milwaukee Electric Rallway & Light 5s, 1926 
Atlanta Northern Lg mae! as 5s, 1954 
St. Paul City Cable 5s, 
Minneapolis Street Sahwer te 1919 


~ Turlock . Dist. (Gal) 5s, 1922 
Pierre ‘ae ak .) 3s, 1 

Modesto (Cal.) irrigation a Dee. 5s 
Alton (Ill.) Water Co. 1st 414s, 1931 
Leavenw’h & Ft. Leav. Water Co. Sec. 


H. C. SPILLER & CO., 
Spevidiliets in Inactive Bonds 








97 State Street - - Boston 
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Rew York Stock Exchange Bonuses. 





A O BROWN & CO. 
BANKERS AND BROKERS. 
30 Broad Street 
Waldorf-Astoria 
New Plaza Hote i, 
Stocks Bought and Sold on Commission 
Bonds for Investment 
Members 
New York Stock Exchange 

New York Cotton Eechane 

. Chicago Board of Trad 
Cleveland Stock Exchange 


Private Wires to Principal Cities 


Cc. |. HUDSON & CO. 
Nos, 84-86 WALL ST., NEW YORK. 


Members of New York and Chicage Stock Exchanser 


11 W. 25th St. 
vutiee Ryy-y" 
2£E t 





Telephone 3070 Jobn. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO 


BANKERS, 
18 WALL STWEET, NHW Youn. 
Kstabliened 1865. 
SeepaenS OF OF NEW YORK STOCK EXCHANv> 


Allow im on depomts su to sight éhee» 
Bay and soll on commission se and bonda, a» 


RAILROAD BONDS 
GUARANTEED Sfork~ 


Bfingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New Vork “tock Exchange 
Chicage Beard of Trave 
1 NASSAU STREET CORNER WALL. 
Telephones 4¥55-4956-4257 Rector. 
PRIVATE WIRES TO PBINOIPAL CITIEA, 


JOHN H. DAVIS & CO., 


BANKERS AND BHOKERS, 











NO. 10 WALL STREET, 
Members N. Y. and Phila. Stock Exchanges. 
Orders for Stecks and Bounds executed upon all 
Excha::ves in this couagtry and Burope. 
Kspecial attention given t supptying high class 
INVESTMENT SECUKITIES 


Interest Allowed on Depesits Subject to Check 


P. J. GOODHART & CO., 


Bankers 


67 BROADWAY NEW YORK 
Telephone 2240 Rector 
326 Walnut st., Cincinnati 


Bank and Trust Co. Stocks 


NEWBURCER, 
HENDERSON & LOEB 


Members N.Y. and Phila. Stock Exchanges 


100 BROADWAY, NEW YORK 
527 Chestnut St., Philadelphia. 


STOCKS BONDS 


toward Lapsley & Co., 
15 SROAD MTRERT, N.Y. 
Transact a Generai Banking and Stock 


Exchange Business, 
ANOOUNTS OF BANKS & BANKERS SOLICITED, 


INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 
Branch O@ice, 400 Fifth Ave. 


Jacob Rubino, 


3 BROAD 8T., Drexel Bieg., NEW YORK 
BROKKR AND DEALER IN 
Railway Bonds, Guaranteed S8teeks and 
other Investment Securities. 
That do NOT NEED REORGLNIZATION,. 














JOHN PF. HARRIS. 1 
a, R. WINTHROP, 

tT. B. CUNNING» AM, 
WOODWARD BABCOCK 
HUGH BLYTHE 

GEO. A. MCCLELLAN. 


| 
{ Geoeral Partners 


) 
J. A. RIPLBY, Specta! Partner 


HARRIS, WintHROP & Co 


Stocks, Bonds and Grain 


MEMBERS 
New York Steck Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
New York Cotton Exchange 


25 Pine Btreet 240 La Salle Street 
NEW YORE CHICAGO 
PRIVATE WIRES 


Robert bh. aen. Bianiey D. McGraw 
Wilham M. Vanos. 


ALLEN, McGRAW & CO., 


24 Broad Street. New York. 





Members 
N. Y. Stock Exchange. 





SCHMIDT & GALLATIN 


Members N. Y. Steck Exchange 


Tel. No. 3260 Rector 111 BROADWAY 





Parkinson & Burr, 


STOCK BROKERS, 
7 WALLSTREET, S3NTATK “TRHEKT 
NEW YORK. BoOeTon, 
eee oo Boston Steck Exchanges 


wey he te eg _ 
Information given all Boston Securi 
pn pen ap furnished. 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, New York. 
TRLEPHONY NO.865 RECTOR 
JAS, H. OLIP T FLOYD W. MUNDY 


ALFRaD L. NO. 3 J. NOR OLIPHAN? 
Members New York Stock 


.§.& R.D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALER In 


INVESTMENT SECURITIES 


11 WALL @TREET, SEW YORK 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 














Wx. * AUNESTOOK, Memb. N.Y. Btook Kx. 
t. J. MoMvoRD, R. B, Dopson. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 

2 WALL STREET. 


ERVIN & COMPANY, 
BANKERS. 


New York Stock Exchange, 


Members } Philsdelphia Stock Exchange, 


BONDS FOR INVESTMENT, 
Drexel Building Philadelphia 





Thomas L. Manson & Oo, 


STOCK BROKERS 
Members N.Y. and Boston Stook Exchanges 


71 Broadway, - NEW YORE 
Tel 2500 Rector 


Private Wires to Boston, Hartford, New Haven ang 
Phiiadelphia 


CHARLES FEARON & 00, 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges. 


New York Stock Exchange 
Philadeiphia stock Exchanve 


833 Chestaut St., - PHTLADELP!is 





Members : } 





Edwin P. Campbell 
G. MacLean 


H. G. Campb |] & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


Stern & Schmidt, 


FOREIGN EXenanes, 
VESTMENT SECURITIES 


27 WILL yee STUEET, NEW YORK, 
MemoersN Y. stock. Cotton and Coflee ®xchanyves. 


EX. NORTON &CO., 


52 Exchange Place, New Yoru, 
Ex-Norton, Mem. NY. Stock Ex. Geo. F. Norton 


INVESTMENT *KOUMITIN® 


W. H. Goadby & Lo., 


BANKERS AND BROKERS. 
NO. 74 SROADWAY. NEW voRe 


R. J. JACOBS & CO,, 


41 NEW STREET. 
Members N. Y. Stock Brehaenee 


Orders Executed for Cash o> on Margin 


VICKERS & PHELPS 
Members of New Yerk Steck Exobange. 
29 Wall St.. New York 

Brokers in Bonds 


Henry G. ae, 
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CHICAGE, SAM FRA 
Monadnock Block, 
LomooN, 


18 8t. Swithin’s Lane, 





787 Market Street. 


BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and /ilinois.) 


NEW YORK, 
Broad Exehange building, 
26 Broad Street. 


MEW ORLEANS, 
Hibernia Bank Btdg. 


MEISCO, 


ENGLAND, 
E. @., Cable, “Aderjest.” 
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i Financial. Financial ra 
JWTLE GUARANTEE OFFICE OF TH 
TRUST COMPANY 4 


AND 


Buamines £ guarantees Real Ketute Titles, 
Leens Money on Bond and Mortgage. 
Furnishes Mortgages te Investore. 

site eet to chee: 

Beceives Depo ould : » ablowters 
Dees all Trust Company Businese. 

FINANCE COMMITTSB. 
In Charge of Banking Interests 


gDWARD T. BEDFORD. 
CLARENCE H. KELSEY. 


JACOB H. SCHIPvF. 
JAMES SPBYRR. 
EDWARD O. STANLE® 
CLARENCE H. KELSEY, President. 
PRANK BAILEY Vice President. 
BDWARD O. STANLEY, Secend Vise President. 
Manager Banking Department. 
CLINTON D. BURDICK Third Vise President. 
3. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 
N M 
PRANK L. SNIPPE — ¥ Broeidyn Banking 


Engineers. 
H. M. Brinckerhoff, 


Formerly General Manager and Kiectrieal 
Engineer the Metropoiitun W est Side Hie 
vated RR., Chicago, 


ASSOCLATED WITH 


Wm. Barclay Parsons, 


Consulting Engineers 
60 WALL ST., NEW YORE 














Examinations, Design, Constraction and 
Operation 
ELECTRICAL ?ROPERTIES 


Unsatisfactory Operation Investigated. 


H.M. Byllesby & Co. 


Ineorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY. LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 


American Trust Building, CHICAGO 
Oklahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 





J. G. WHITE & CO. 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on _ Electric 

. Gas, Electric Light_and Power 
Seaemiosion: Propertres for Financial im 
stitutions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


Londen Correspundent: 4 
J. G. WHITE & CO., Limited, 

9 Cloak Lane. Cannon St., E. C. 
Canadian Correspondents: 
OANADIAN WHITE 00., Limited, 
Monereal 
Principal Philippine Office. Manila. P. I 


STERN & SILVERMAN, Inc. 


Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 





holders thereof, or their legal representatives, on 


after Tuesday the seventn of May next. 


GUSTAV AMSINCK, 
RANCIS M. BACON, 
HN N. BEACH 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1907. 


T :e Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 
on the 31st of December, 1906. 





Premiums on Marine Risks from ist January, 1906, to 3ist December, 1906.-_... $3,190,241 67 
Premiums on Policies not marked off 1st January, 1906..................-..... $82,191 
EY SI POs in tidiis dent atcidnokhsdsndsnabaebdaabehcabeanciotadteba $3,772,433 65 
SF 
Premiums marked off from ist January, 1906, to 31st December, 1906_..._..... $3,084 ,714 32 
Interest received during the year_.............---.-._- $356 457 98 
Rent, less Taxes and Expenses. ...............--.-.-. 125,501 85 $481,959 83 
Losses paid during the year which were estimated in 1905 
dl ete |). pais $309,817 14 
occurred, estimated and paid in 1906_.......... 1,009,224 32 $1,319,041 46 
Sts DAVERE. .ncccccecccs «---- $107,176 57 
| PRAT 150,190 74 257,367 31 





$1,061,674 15 





aneNe: OE DR i ce nisin cpnnnnnieaduaiaiediones uk $62,411 11 
Expenses, including officers’ salaries and clerks’ compensation, sta- 
tienery, newspapers, advertisements, etc__..__-.--..-..._.___- $344,098 27 
The Company has the following Assets, viz.: 
United States and State of New York Stock, City, Bank and other Securities____- $5,697,108 00 
Special deposits in Banks and Trust Companies........_._.____...__._________ a 700 ,966 
Real Estate corner Wall and William Sts., and Exchange Place_.__- $4,299 000 00 
Other Real Estate and claims due the Company.-__--._---.-...-..2.. 75,006 00 4,374,000 00 
Premium notes and Bills Receivable... ...........-...-.-.-.-.-.--..----- - 1,191,974 88 
Cashin hands of European Bankers to pay losses under polici«s payable ‘n forcign 
I i. vtgainaticeccndddotiansd senhebdesusitackddammeutabeaanhndds dae 271,142 54 
CNS Te Cs nnd. ctnivanedadbdbnddekuthstlnnchhbdeceusha shale. tee 562,631 63 
SII sits sins sinc gisagette glen cgi atacand $12,797,823 72 
aS eeeeeeee>== 


A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the 


and after Tuesday the Fifth of February next. 


The outstanding certificates of the issue of 1901 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the fifth of February next, from which cate 
all interest thereon will cease. The certificates to be produced at the time of payment, and canceled 

dividend of Forty per cent is declared on the net earned premiums of the Company for the 
year ending 31st December, 1906, for which, upon application, certificates will be issued on and 


By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


HERBERT L. GRIGGS, W. H. H. MOORE 
CLEMENT A. GRISCOM, 
ANSON W. HAR 


NICHOLAS F. PALMER, 
D, HENRY PARISH, 


IAM B. BOULTON, MORRIS K. JESUP, DALLAS B. PRATT, 
ON H. OWN, LEWIS GASS LEDYARD, GEORGE W. QUINTARD, 
LDRON P. BROWN, FRANCIS H. LEGGETT, A. A. RAVEN, 
JOSBPH H. CHAPMAN, GHARLES D. LEVERICH, JOHN L. RIKER, 
GEORGE OC. CLARK, LEANDER N. LOVELL, DOUGLAS ROBINSON, 
Cc BLAND H. DODGE, ares H. MACY, GUSTAV H. SCHWAB, 
RD a ene CHARLES H. MARSHALL, WILLIAM A. STREET. 


A. A. RAVEN, President. 
CORNELIUS ELDERT. Vic 


tce-President. 
MES L. LIVINGSTON, 2d Vice-President, 

FORD E. OOBB, 3d _Vice-Prestdent. 
ARLES E. FAY, 4th Vice- 








WEBB & CO., 


INVESTMENT SECURITIES. 


74 BROADWAY. NEW YORK 





SAUNDERS & JONES 
Cennecticut Traction Bonds 
35 WALL 8T., - - NEW YORE 





HODENPYL, WALBRIDSE & CO. 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 


MAX B. BORG & CO. 


Miscellaneous Bonds and Carb Securisie 
4 SPRCLALTY. 

20 BROAD ST. NBW YOR + 
2805 RECTOR 








PRIMROSE & BRAUDS, 
New Werk Oity Benk, Trust «ux 
Fire Imsurance Stocks 





Land Title Building, PHILADELPHIA, PA 
E*tapils"4 1893 








43 Exchange Place - NEW YOuR 


BAKER & VAUGHAN 
BANKERS AND BROEBRS 
FIRST MORTGAGE COLD 
Gas Bonds 


37 WALL STREET : NEW YORE 


R. T. Wilson & Co., 


SANKERS & COMMISSION MERCHANTS 
33 Wall Street Yew Vork 











NOW READY 
HAND-BOOK 


oF 
Railroad Securities 


JANUARY, 1908, EDITION, 


Issued Semi-Annually by the Publishers of the 
COMMERCIAL & FINANCIAL CHRONICLE.) 


TERMS 
To Bankers and Brokers, in quantities, 
with their cards lettered in gilt on the 


cover, at special rates. 
Price et Single Cepies, - - - 9100 
Te Subscribers of the Chronicle, - 7 


Commercial & Financial Chronicie, 
Pine Street, cer, Pear] Straet, New York 


THE CHRONICLE. 


[Veu. LXXXVI. 
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THE 


TRUST COMPANY OF AMERICA 


37-43 WALL ST., NEW YORK 


LONDON OFFIGE: 
95 GRESHAM ST., LONDON, E. C. 


COLONIAL BRANCH: 
222 BROADWAY, NEW YORK. 

















We refer you to 
The Corporation Trust Co. 


37 Wall Street, New York, 
regarding any point involved in the organization 


for information 


and taxation of business corporations under the 


laws of any of the States or Territories. 








MinoisTrust&Savings Bank 


CAPITAL 
SURPLUS 


5,000,000 
8,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities aud Foreign Exchange. 
Transacts a Geseral Trust Business. 





CORRESPONDENCE INVITED 











Dickinson, Wilmot & Sterrett 


Certified Public Accountants, (ILL.) 
(Fermerly Jones, Caesar & Co.) 


NEW YORK 
54 WILLIAM STREAT 


PITTSBURGH 
People’s Bldg. 


ST. LOUIS 
Stock Exchange 5ldg. 


MEXICO. D. F. MELBOURNE 
Apartade, 1403 9 Queen Street 


PHILADELPHIA 
925 Coestaut Street 


SAN FRANCISCO SEATTLE 
Monecanock Bidg. Empire Building 


CHICAGO 
Tribune Bidg 





MONTREAL, Sovereign Bank Bidg. LONDON, 8 Fredericks Place, E, ¢. 














MEGARCEL & CO. 
BANKERS 
5 NASSAU ST. NEW YORK. 
Telephone 3280 Rector 


Erie Ist 7s, 1920 

Fonda Johnst. & Gloversv. 4%s, 1947 
Pacific Coast 5s, 1946 

No. West Sinking Fund 6s, 1929 
Standard Milling, Com. & Preferred 
Kings Co. Stock 

Borden’s, Common & Preferred 
American Chicle, Com. & Preferred 
New Amsterdam Gas 5s. 

Gallatin National Bank 

Beech Creek Coal & Coke 5s 1944 
Penna. Coal & Coke Col. Tr. 5s 1953 


McVickar & - Winslow 


15 Wall St., New York. 
Telephone 4555 RECIOR 


SPECIALISTS IN NEVADA MINING 
STOCKS. 


Representatives in: 
Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 


Information Free on AH Nevada Properties 
Only First-Class Stocks Bought and Sold 





Financtai. 


SAFE INVESTMENTS 


We own and offer 
Municipal Bonds 
To yield 4 to 5 per cent. 


Railroad Bonds 
To yield 414 to 6 per cent. 





Public Service Bonds 
To yield 5 to 7 per cent. 


List of carefully selected bonds furnished 
upon request. 


BOND DEPARTMENT 
HARRIS TRUST & 
SAVINGS BANK 


Organized as N W. HARRIS & CO., 1882 
Incorporated 1907 


N W HARRIS, President 
Marquette Building Chicago 


THE INTERRATIONAL BARK, 


60 WALL STREET. N. 
Capital and Surplus, - - $600,000 
Individual and Commercial Accounts Invited. 


Facilities Afforded for Transacting Foreign 
Business through the Branches of the 


INTERNATIONAL BANKING 
CORPORATION 

Capital and Surplus 

INTEREST PAID ON TIME DEPOSITS. 


Thomas H. Hubbard, 
resident. 


FEARON, Vice-President. 
v D, Vice-President. 
‘ RS, Cashier. 
CHAS. S. LIPPINCOTT, Ass’t Cashier. 
BRYCE METCALF, Ass’t Cashier. 


Beaver National Bank, 


Beaver and Pearl Streets 
New York City 


GEORGE M, COFFIN, President 
Vice-Presidents 
JOHN B. JONES T. P. WELSH 
J. V. LOUGHLIN, Cashier 
Accozuts of Merchants, Individuals 
and Banks Solicited 


wW.M. Lada C. E. Ladd J. W. Ladd 


LADD & TILTON 
BANKERS 
PORTLAN® - - - ORECON 
Mistabiished 1869 
Transact a General Banking Business 
SAVINGS BANK JE PARTMENT 


Savings books issned ov Savines Deposits 
luterest paid on ‘ime Deposits 





- a 











The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts 


JOHN P. MUNN, M.D.., President 


Finance Committee 
JAMES R. PLUM 
OLARENCE H. KELSEY, Pres. Title Guar. & Tr. Oo. 
WM. H. PORTER, Pres. Chemical National Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany. for a limited territory if desired, and secure 

r themselves, in addition to first year’s commis- 
sion, & renewal interest Insuring an Income for the 





future. Address the Company at its Home Office 
No. 277 Broadway, New York City 
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ALTIMORE & OHIO RAILROAD co. 
THE BAD" Office of the Secretary. 
et more, Md., , i 9, 1908. 
The Board of Directors this day declared from 
the net earnings of the Company for the six 
months ended December 31, 1907, a dividend of 
TWO PER CENT (2%) on the Preferred Stock 
of the Company, to be pald March 2, 1908, to the 
Stockholders S ee rd at the close of business 
ebruary 
at Board also oo from the surplus earn- 
ings of the | Company a dividend of THREE PER 
CENT (3%) on the Common Stock of the Com- 
pany, pay: able March 2, 1908, to the stockholders 
of record at the close of business on February 1, 


iene transfer_books will not close. 
Cc. W. WOOLFORD, Secretary. 





AUKEE ELECTRIC RAILWAY & 
THE MILWAUKEE ELECTRIC R 


30 Broad "Street. 

New York, January 8 1908. 
THIRTY-THIRD REGULAR DIVIDEND. 
The regular querer dividend of ONE AND 

ONE-HALF P ENT upon this Company’s 
Preferred Capital Stock will be paid on January 
$ist, 1908, to all stockholders of record at the 
close of business on January 20th, 1908, to whom 
checks will be mailed. 

SILAS W. BURT, Secretary. 


E DENVER & DSBANDS Ly OAD. 
THES Broadway — York giae+ 

The Board of Directors has This ie declared 
a semi-annual dividend of T HALF 
PER CENT (2% %) on ioe aaa Stool of 
this Company, payable January 15th, 1908, to 
stockholders ‘of record on December 26th, 1907. 

The transfer books of the Preferred Stock will 
close at three (3) o’clock p. m. on December 
26th, 1907, and will 1e-open on the morning of 


janua 16th, 1 08. 
ey EPHEN LITTLE, Secretary. 








Office of the East St. Louis & Suburban Company. 
January 6th, 1908. 

The Board of Directors has this day “dadanhe 

the regular quarterly dividend of One and One- 

uarter per cent upon the Preferred Stock, pay 

gble February ist, 1908, to stoc ws of record 

at the close of business January 15th, 

G. ESTABROOK, ‘i 





The American Cotton Oil Compan 

The Board of Directors have this yt “taken 
action upon the declaration of dividend upon 
Common Stock, which declaration was deferred 
by the Board at their meetin, of FO post Rogem ber. and 
have declared a dividend o R CENT 
upon the Common Stock of the pod teon out of 
the earnings for the year ended August 31, 1907, 
ayable March 2, 1908, at the Bankin House of 
Winslow, Lanier & Company, 59 Cedar Street, 
New York City. 

Common Stock Transfer Books close on Feb- 
ruary 15, 1908, = 12 noon, and reopen March 3, 
1908, at 10 a. 

New York City, January 7 

JUSTUS E. RALPH, Secretary. — 


” ELECTRIC BOND & SHARE COMPANY 

New York, January 9, 1908 
The sommes qua: tad aes ot ONE AND 
ONE- “QITA TER %) PER CENT on_ the} 
Preferred Stock of, the Electric Bond & Share | 
Company 
1908, to stockholders of record at the close of 
business January 16, 1908, on which date the 
transfer books will close and reopen Monday, 


February 3, 1908. 
Ai. M. FRANCIS, Secretary. 


has been declared, payable Feb. 1, | 





CHARTERED IN 1830. 


NEW YORK LIFE INS. & TRUST CO. 


52 WALL STREET, NEW YORK. 


Grants Annuities 
Property as Agent for the owners. 
after ten day’s notice. 


Accepts Trusts created by will or otherwise. 


Manages 


Allows interest on deposites payable 


Legal Depository for Executors, 


Trustees and Money in Suit. 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 





Statement showing its condition on the morning of the first day of January, 1908 








RESOURCES. LIABILITIES. 
Bonds and Mortgages---_.._----- $3,634,496 74 | Capital stock pald in in cash----.-- $1,000,000 00 
Amount of stock and bond invest- mut lus on market value--__--_---- 3,348,034 99 
ments— nm book value $3,152,207 05.) 
Public securities, market value-. 483,325 00 DEPOSITES IN TRUST-_"__------ 24,680,912 91 
(Book value $557 a Tite Tmgepeed.. <5 255-55 .....-. 381,541 52 
Other securities, pene r-- 9,088,218 45 | Reserved for taxes..........----- 14, 
(Book value $9,056,053 CE nis SG ntbdeekennac sect 2.325,491 72 
Amount loaned on pa ca enn Sa sae 6,708,714 82 | General Account Interest, &c----- 377,759 84 
Other loans, including bills pur- 
CE 6a cp cae tatiaiaesnconne 6,053,195 17 
Overdrafts, secured.............. x i1 
dD) eee Seager 1,697,500 00 
Due from trust companies, banks 
CE DOS Sas. Cacho kun . . 889,227 08 
Specie and U. S. Legal Tender_-_-- 1,787,050 00 
Net accrued interest _._.___- ” 31.071 91 
Suspense Account..........-.---- 406,964 68 
Securities in lawful money reserve. 1,267,720 02 
$32, 127, 740 98 $32,127,740 98 
HENRY PARISH, President. 


WALTER KERR, 1st Vice-President. 
HENRY PARISH JR., 2d Vice-President. 


GEORGE M. CORNING, Secretary. 
ZEGER W. van ZELM, Ass’t Secretary. 


IRVING L. ROE, Ass’t Secretary. 
TRUSTEES. 


Charles G. Thompson 
Henry Parish, 
Frederic W. Stevens 
Stuyvesant Fish, 
Edmund L. Baylies 
George S. Bowdoin, 
Henry C. Hulbert, 
Henry A. C. Taylor, 


Cc. O'D. Iselin, 

W. Emlen Roosevelt, 

H. Van Rensselaer Kennedy, 
Joha Jacob Astor, 

Joseph H Choate, 

Samuel Thorne, 

John L. Cadwalader, 

F. Augustus Schermerhorn, 


Augustus D. Juilliard 
Henry Lewis Morris, 
George G. De Witt, 
Cornelius Vanderbilt, 
Joha McL. Nash, 
John Claflia, 
Cleveland H. Dodge, 
Thomas Denny. 








Elections. 


THE NATIONAL CITY BANK ¢ a 44 yoRK 
ber 3r 

The annual meeting of p . » aharebeldinns of this 
bank, for the election of directors and the trans- 
action of such other business as may be brought 
before it, will be held at Its banking house, No. 
52 Wall Street, on ——e January 14th, 1908, 
at twelve o’clock noon 

re KAVANAGH, Cashler. 








RAILW AY EQU [PRENT CORFOR ATION, 
Lehigh Av Phil: idelphia. 





The “ONE HU NDRE SDT. AND SIXTEENTH 
MONTHLY DIVIDE ND of ONE ANI o- 
HALF PER CENT has been declare: ) 
earnings for the year ended December 31st, 1907, 
payable January 15th, to stockholders of record 
January 10th, 1908. 

JOHN B. KILBU RN, Treasut rer 
ice of the 
UNITED, gas. IMPROVEMENT co. 


Broad and Arch S 
Philadelphia, Pa., i. 11,1907 
The Directors have this day declared a quarter- 
¥ dividend of TWO P:.R CNT (one dollar per 
are), payable January 15, 1908, to stockhulders 
of record at the close of business December 31, 
1907. Checks will be ma 
LEWIS LILLIE, Treasurer. _ 


PHILADELPHIA COMPANY. 
Treasury Department. 
Pittsburgh, Pa., Jan. 7th 1908. 
DIVIDEND.—The Directors this day declared 
a quarterly dividend on the Common Stock of 
one and one-half (14%) Per Cent, payable 
=. 1, 1908, to stockholders of record Jan. 10, 
1908. Cheques will be mailed. 
oC. J. BRAUN Jr., 


Treasurer. 


FEDERAL SUG. AR - REFINING COMPANY. 

The regular quarterly dividend of 114% on the 
Preferred Shares of the Federal Sugar Refining 
Company will be paid on February 1, 1908, to 
stockholders of record as they appear at the close 
of business on January 29, ys 

The transfer books will not close. 

(Signed) DUMONT CLARKE, Treas. 

January 6, 1908. 





ANACONDA COPPER | AINING COMPANY. 
42 Broadway, New Yor . dist, 190 
Has this day declared Dividend’ No. 29, ie 
Ing to Fifty Cents (.50) per share), payable Janu- 
ary 15th. 1908. Stock be books close at 
12 o’clock noon, en 4th, 1908. 
. H. MELIN, Assistant Secretary. 





AMERICAN TELEPHONE & TEL EGRAPH | Co. 
dend of Two Dollars per sha 
paid on Wednesday, January 15, 1908, "te Wesel 


a of record at the close’ of business on 
Tuesday, December at) 1907 
WN. R. DRIVER, Treasurer. 








Ganted, 





Owing to failure to obtain funds 
arranged for, through the embarrass- 
ment of a financial institution, it is 
desired to enlarge a syndicate which is 
furnishing funds for the extension of a 
railway property, the completed portion 
of which is now earning an amount 
equal to the entire interest charge on 
both the present lines and the extension 
now building, which extension will in- 
crease mileage one hundred per cent 
through territory equally as good as 
that now served. Proportionate par- 


be given to acceptable interests who 
will furnish $250,000 in addition to 
$2,000,000 already invested. 
Principals only dealt with. 
Address A. B. C., care ‘Financial 
Chronicle,” P. O. Box 958, New York. 








- Astices. 


JUST OUT! 


‘‘ON SHORT SALES OF SECURITIES 


THROUGH A STOCKBROKER,” 
BY ELIOT NORTON. 


A book that ought to be in every broker's 
mene Review. 
At all booksellers. Price, $1 00 ret. 


The John McBride Co., New York City. 





ticipation with present members will) 





To the Holders of the 
First Consolidated Mortgage Four 
Per Cent Hundred-Year Gold Bonds 


OF 


THE THIRD AVENUE 
RAILROAD CO. 


Referring to the advertisement dated Novem- 
ber 20th, 1907, notice is hereby given that the 
time for deposit of the above-mentioned bonds 
has been extended to and including January 15th, 
1908. 

JAMES N. WALLACE, Chairman. 

ADRIAN ISELIN Jr. 

EDMUND D. RANDOLPH, 

MORTIMER L. SCHIFF, 

JAMES TIMPSON, 

HANS WINTERFELDT, 
Committee 





A. B. Leach & Co., 


BANKERS, 


149 Broadway, NEW YORK 


334 Dearborn St., CHICAGO 


23 State St., BOSTON 








421 Chestnut 8t., PHILADELPHIA 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST.. NEW YORK, 
INVESTMENT SECURITIES. 
Correspondence Invited 
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WH HAVEH FOR SALE: 


$100,000 
PENNSYLVANIA RR. COLL. TRUST 5% NOTES 
DUE MARCH 15th, 1910. Coupons M. 15th & §. 16th. 


Secured by the deposit of Equipment obligations and Water bonds. 
Legal investment for New York Insurance Companies and Maine Savings Banks. Tax exempt in Pennsylvania. 
Denominations $5,000 and $10,000. 


Price 981% and interest, net 5.70%. 


$50,000 
CHICAGO & EASTERN ILLINOIS GEN’L CONS. & IST 5s 
DUE NOV. ist, 1937. Coupons May and Nov. 


Legal investment for Savings Banks and Trust Funds in New York and Connecticut. 
Accepted as security for Government deposits. 


Price 11014 and interest, net 434%. 


$50,000 
NEW YORK NEW HAVEN & HARTFORD DEB. 4s 
DUE MAY, 1956. Coupons M. & N. 


Legal investment for Savings Banks and Trust Funds in Connecticut and Massachusetts. 
Accepted as security for Government deposits. 


Price 8514 and interest, net 4.80%. 


$100,000 


CHICAG ROCK ISLAND & PACIFIC Ist & REF. 4s. 
DUE APRIL, 1934 Coupons A. & O. 


Legal investment for Savings Banks and Trust Funds in New York. 
Accepted as security for Government deposits. 


At market, net about 5%. 
We feel confident that a purchase of these bonds will show a handsome profit in the near future. 


$25,000 
SEA BEACH RAILWAY FIRST 4s 


DUE SEPT, 1916 Coupons M. & 8. 


Assumed by the Brooklyn Rapid Transit. 
Secured by a First Mortgage on a private right of way from Bay Ridge to Coney Island 


Price 87 and interest, net 5.95%. 


$25,000 
CHOCTAW OKLAHOMA & GULF CONS. 5s 


DUE MAY, 1952 Coupons M. & N. 
Assumed by the Chicago Rock Island & Pacific Ry. and provided for under its Refunding Mortgage. 
Price 10514 and interest, net 4.75%. 


$15,000 
TERRE HAUTE & PEORIA FIRST CONS. 5s 
DUE SEPT, 1942. Coupons M. & §. 


Guaranteed, principal and interest, by the Terre Haute & Indianapolis. Guaranty assumed by the 
Vandalia RR. The Vandalia 4s sell at 95 to 97. 


Price 105 and interest, net 4.70%. 


$40,000 
LOUISVILLE & NASHVILLE COLL. TRUST 4s 
DUE APRIL, 1923. Coupons A. & O. 


Subject to call at 100 and interest after April 1908. 
Secured by the deposit of Louisville & Nashville Unified 4s and other First Mortgage bonds. 


Price 92 and interest, net 4.75%. 





COFFIN & COMPANY 


S4t Pine Street 


Tel. 6100-i-2-3:4-5-6-7 Jchn. 





a ee 















JAN. 11 1908.] 
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LAWYERS MORTGAGE COMPANY 


ANNUAL REPORT—JANUARY Ist, 1908. 


To the Board of Directors: 


—The earnings of the a for the year 1907 beve Se exceeded 
oss earnings 1 


rent 
pe... of any previous year. ‘The 


ve amounted 


1 83 and 


the net earnings to $401,189 36, the ¢ comparative figures for Gael Ge years being as 


follows: 














EARNINGS. 

q $31-380 $110,853 $160,325 334.909 $296.10 

— www nen ener nn eeeee * 
| Ra EE 174,011 = 184, 202,382 183,025 199,372 
at. commissions, &¢-_----- , 5,897 6,194 4,054 8,130 
OED, 6 ccinaan nconsinneon $257,565 $301,047 $374,902 $421,989 $503,812 

EXPENSES. 
903. 4. 1905. 1906. 1907. 
ent ON OE EP $5,912 $5,954 $6,343 $6,053 $8,562 
STEERS 38,221 42,377 46,670 53,788 64,839 
: Advertising aught hahaa casa vainamt 1988 | 5,462 +89. 8,595 
f Statione caneiennameie. Jan 1,394 3,238 2,768 2,944 
: Taxes and general expenses... 35,591 39,436 31,522 17,095 17,631 
ND a2 os< ono cncnsacee $85,794 $93,267 $93,237 $88,599 $102,622 
Net earnings. .-..-......--.- $171,770 $207,780 $281,665 $333,389 $401 190 
The earnings and _Gividends for recent years on the capital stock of $2,500,000 
have been as follow 

E arnings. Dividends. | Earnings. Dividends. 
b. -13 percent. 8 per cent. 
PRE 16 percent. 10 per cent 





19 the net increase in outst, 
the past year is but little reflected in the earnings for 1907, but ge | show in the earn- 


ings for 1908 and succeeding years. Nocom 


per ce! 
tanding guaranteed mortgages of over $9,000,000 during 


missions are earned when mortgages = 


sold, the company’s half per cent annual profit accruing only as time elapses. Wit! 
outstanding guaranteed mortgages of $63 679 725 it may be figured that the om 
earnings of the company for the year 1908 should amount to about 18 per cent. 


NEARNED PREMIUMS. 


In addition to the cash earnings are the unearned premiums, which consist of the 


comonsy ’s contract profit of one-half 


profits—which are not carried as assets—amount to $7 
ASSETS AND LIABILITIES. 


Liabilities— 
New "York City Sertgages. -$3,653,521 97 een Pea 
us 


Company’s Brooklyn 
BOG, GEMS... noccccccens-s 
Cash 


$4,528,754 rr 
Since the increase in the compeaes 
paid to stockholders amounting to $ 
or undivided profits, making total net earnings of $1,396,3 


og cent per annum on outstandi 
from the date of this statement to the maturity of the maarsenoes. 


ese 





Soathh onaenal $2,500,000 


mortgages 
future 


$4,528,754 41 


70. In addition to 


8 capital in March, 1903, dividends have been 
100,000; also $496,370 has been added to surplus 


these 


earnings, the net increase in unearned premiums from January Ist, 1903, to January 


Ist, 1908, amounts to 
The — and liabilities of the compen 


of December 31st, 1907, by THE 


were verified and its scoounts were ex- 


AUDIT COMPANY OF NEW YORK, 


amin ¢ 
the latter wr certifying to the correctness of the: statement of assets and liabilities and to 


the earnings, expenses and dividends for the year 1907 as 
The total sales of guaranteed mortgages by the Lawyers’ 


re 
ortgagt 


e Company dur- 


ing the past year amount to $20,316,677, the net increase in outatanding guaranteed 


: mortgages being 
mortgages is $63,679,725. 
The comparative figures for recent years are as follows. 


OUTSTANDING GUARANTEED MORTGAGES. 


$9,225,575, and the present amount of outstanding guaranteed 
























































Mo. ortgages ye mages Net dec in 2 oO» 
So stan suar 

a se ee $4,1 os. 575 $2,065,083 *¢ 040, 

ERR SS epee 9,014,014 514 3 

1904. - 269,278 2 2, 
1905 yd 155,625 i 1766,384 
1906 9,381,716 13 1577 369 
1907 1 102 9,225,575 
.* average loan in Manhattan amounting to 





There ‘are 4,761 loans 9 ‘out utente 
$30,000; in Brooklyn $5,800 and in The Bronx/ to $11,000 
An analysis of the | quaiaaieed mortgages sold during the past year shows the fol- 


lowing 
NCREASE IN CUSTOMERS. 
Number of customers pm | eee eee 1,925 
SENT GD GN nhednsaakSsk~cscsdecadencnccdcodscasiane 360 
ee eee nee BOE, 2008. .... oo ncncccccccoccccucctoccuce 2,285 
Mortgages sold to old customers_--._.......-- = -000-288 »230 










Mortgages sold to new customers- _----_ 
ortgages renewed by old — oa 
Mortgage certificates 


Individua! 
tae table institutions 
Deanne GHUNUOREGS, GOR, TED, G00... caccaccncsccavccecseceucseso 
Trust companies 
Mortgage certificates 


$20,316,677 


yy ee te BY RATES. 
New York mortgages sold to net 4 perce 
New York mortgages sold to net 44% per by 
New York mortgages sold tonet 5 per cent_ 
New York mortgages sold to net 514 per cent 
Brooklyn mortgages sold to net 444 per cent 
Brooklyn mortgages sold to net 5 _— per cent 
Brooklyn mortgages sold to net 544 per cent 
Bronx mortgages sold to net 444 per cent__ 
Bronx mortgages sold to net 5 __—iper cent 
Bronx mortgages sold to net 5% per cent 
Mortgage certificates 













$20,316,677 
While the policy long adopted by the company of making a uniform charge of one- 
half per cent per annum for its guaranty and services relieves the company of any 
direct concern in changes in interest rates, it is interesting to note that the ave 
interest rate netted by the investor on all mortgages sold by the compan 
yar advances but slowly, this average rate aa" bo 
1905, 4.40%: 68% 


during t 
1903, 4.30%; in 1904, 4.40%: 
1906, 4.45%: and in 1907, 
DISTRIBUTION BY AMOUNTS. 
New York. 


Brooklyn. 
$2,816,495 
828,255 






10,000 
from § g 2 ,000-$25,000 


under Sg a saiaiaseaes da $4,161,350 
from $25,000- 50,000. 4,507,000 
from $25, 000 fo Rs cctanas coded 
d from $50,0 00,000 .22 22222 2,271,000 








— $100, 000" upwara 























January ist, 1903......-.-- f .248| January Ist, 1905... .......$40,876,781 | Mortgage certificates. ._.............--...-.- . 
January Ist, 1904.......... 17 a | January Ist, | PS 54,454,150 
January ist, 1905......-.... 28,1 107397 | January _} nee 63,679,725 $13,345,777 $6,163,000 
The following map shows the distribution of the total outstanding guaranteed mortgages of the company on January Ist, 1908, in Manhattan, The Bronx and Brooklyn: 
ow i 
> 
a 
$1,141,000), $3,015,500 
~ SSNS AAS SIS SVT TY 
Yd CENTRAL PA x 
2 oh ee 
“a 415 
$4,218,000 park ave. , £q 
a 
2 BS 








amit 


$18,214,500 


$1,861,50012 


> 
” 
— 





RP” Macs: 


enema 


$7,026,800 





“1S WS9b 


uy 





BRONX 
$2,872,100 


wy 





It is worthy of note that 67 per cent of the com 
Island (all below 155th Street except as to $64, 


sections. 
VALUATIONS OF LAND AND BUIL 





























i 's mortgages are on Manhattan 


29 per cent are in Brooklyn 


DINGS. 


4 per cent in the Bronx, all loans being pane TF to established and Duilt-up 








Value of Land. Value of Bidgs. Total Mortg. Loan: 
$35 ,634,0: 562, $65,196,5 $41,615,2 
8,583,7. 21,837,780 30,421,515 18,214, 
1,620,20 3,973,55 5,593,750 2,872,100 
1,135,800 743,200 1,879,000 977,925 














appra' 
FIRE INSURANCE. 


to safeguard its bus’ 


First: 
aD, TO TWENTY TIMES THE CAPITAL AND 
ment to red ae 
the holders f al = 
jolders o 8 
Com: 


a as abo 





is the accepted European standard, 





n 
cept with the written consent, duly acknowled, 
¢ policies of mortgage insurance then outstanding ae 


$46,973,785 $56,117,030 $103,090,815 $63,679,725 
The Ba average amount loaned by the Company is 62 per cent of the Company’s own 




















8 


SURPLUS OF 


$63,679,725 ’ 
The company gontinaes to rigidly adhere to the limitations which it has imposed 
ness, 
a istatene anhoens only by the Lawyers Mortgage Company—are as 
THE TOTAL OUTSTANDING GUARANTEED MORTGAGES ARE 


THE 


rticle = = 


whose safety has 


demonstrited + S40 years 1) successful mortgage experience.) 
THE PROFITS OF THE COMPANY ON GUARANTEED MORT- 


Second: 
GAGES ARE LIMITED TO ye 5 PER CENT PER ANNUM, 
Mo! . and removes the 

larger pi 
THE LOANS OF THE COMPANY ARE LIMITED TO THE BOR- 
BROOKLYN AND THE BRONX. 


limitation is required by law of Euro; 

temptation to accept doubtful lous for ti the pot ay of 
Third: 

OUGHS OF MANHATTAN, 

— bs a, oe territory. ) 






HE L 
ann’ WELL. BUILDUP DISTRICTS 
made in undeveloped districts or near etienaton} 








(A si 


(No 


(No 


To render this limitation ayy Lye =e the Ay ey! amend- 


Byte ihe 


milar 


loans 


ANS OF THE Coste any. ARE LIMITED TO SELECTED 
IN THESE BOROUGHS. 


loans 





Fifth: THE LOANS OF THE ‘COMPANY ARE LIMITED zo INCOME- 
PRODUCING BUSINESS — RESIDENCE PROPERTY. (No loans made on 
—— land, churches, factories, theatres or on Oi specia! uti ization. *) 

he effectiveness of these limitations in safeguarding mpany’ 7} Ley 
is diearly evidenced by the remarkably clean record maintained AL §- 
as = interest and foreciosures uring year 
been foreclosed (amount $8,000) the property. securing which sold "tor $ $11, and 
the Company has now one ne, Gostpa dnder foreclosure (amount $15, 000) wh. *h is in 
| ne of adjustment. The any owns no forec | estate ani has 
terest more than one month delin: juens of $5,824. 

During the past year the Company has pur rehased from The Mortgage-B »nd 
Company of New York the remaining half interest in the property 186 Montague 
Street, Brooklyn. In view of the gf rowing business of the a. in Brooklyn, 
it was deemed wise te acquire this Bro rty in oner to insure the permanency oi 
the present | the rooklyn ice. 

The recent financial ae has brought into clear relief the fact that as to stocks 
and bonds there are three sources of loss as inst one source of loss as YY mo! . 

The first source of loss in stocks and bonds is that derived from a dr 
market = of the principal due to!a rise in interest levels. It is entirely 
y= e to lose large fortunes on the'safest and highest grade long-time bonds, ae. 

r example, on New York City bonds, which sold. ten years ago on a 2.90 
and since the same bonds now sell on a 4.30 basis, owners have — about one-third 
of the market value of their bonds. case of real estate m 
tunity for loss due to price fluctuations is eliminated by the short t 
The second source of loss in stocks and 


he Company 
has 





fect o wer rates:on railroads and public service corporations 
would obviously be unfavorable to their earnings and to the eS value of their 
one. No such danger confronts the holders “Of AA estate m ‘ages 

form ¢ of investment, is 


e third source of loss, ee is one that may occur in an 
thar” ‘trom shrinkage o @ security back of the investment, which n y would 
follow a diminution of earning po power. In the long run the value By 
securities, consists solely of the capitalization of the net income. pp pts e the! - 
trinsic security behind real estate mo es, the. Te ny F os i and 
rates of capita —_ ex temo _inowledge and care as in = 


ta =e £ eens, such. as ine those. which ‘ha 


many teed mortgages is based on the 

he inhabitants rs) ‘w York must be housed and must 

have pieces i which to thet 20 that centrally located property 
hese to have value. 


devoted to e purposes can cannot cesse 
The rea test an investment comes in times of panic and' depression, and the 
securities which show NO losses to investors mene fairl am a lace Fw al 


forms of nee ve 
long been adop' this Com; 

e stability ol of Vwellselected “N 
fact that the great oon © 





***THE SCIENCE OF CITY MORTGAGE LENDING, ~ 


J giving specific prince 
ples on which the Company’s mortgage lending is based, sent on request. 
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Cable Address: Codes Used: 
**Hought”’’ Chicago Lieber and A B C 53th Edition 


Peabody, Houghtelmé & Co. 


(Established 1865) 


181 La Salle Street 
CHICAGO 








We'carry’at all times a conservative line of high-grade Investment Securities including: 


CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $1,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de= 
sirability of location and income value is the result of over forty years’ active and continuous experience 


in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, or upon large modern down-town Office Buildings—a most convenient and de=- 


sirable form of investment yielding 5 to 6%. 


RAILROAD, TRACTION AND PUBLIC CORPORATION BONDS 
Having behind them in every case a substantial margin of security, successful history, ample 


earnings and sound management. Such bonds yield from 5 to 6%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 


are a legal investment for Michigan Savings Banks and yield over 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income=producing capacity for the 
p otection of principal and interest. Also the bonds of well-known manufacturing corporations having 
ong-established and successful history. The margin of security in such bonds is invariably very 
arge, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 


increasing the value and safety of the investment from year to year. These bonds net from 5 to6%. 





Send for our Circular No. 614, describing ‘‘*Remunerative Bond Investments.”’ 


NOTICE 
We are in the market for entire issues of bonds of the character indicated above. Offerings are 


cordially invited, and will receive our prompt attention. 
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INCLUDING 
Bank and Quotation Section (Monthly) 


Railway and Industrial Section (Quarterly) 


financial 
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State and City Section (semi-annuaty) 


Street Railway Section (™y,3>") 
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We'carry_at all times a conservative line of high-grade Investment Securities including: 


CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $1,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de= 
sirability of location and income value is the result of over forty years’ active and continuous experience 
in the Chicago field. Such mortgages yield from 5 to 6%. i} 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, or upon large modern down-town Office Buildings—a most convenient and de= 


sirable form of investment yielding 5 to 6%. 


| 

RAILROAD, TRACTION AND PUBLIC CORPORATION BONDS 

Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 5 to 6%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 





an enviable reputation in the investment market. After a most searching investigation we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 


are a legal investment for Michigan Savings Banks and yield over 5%. 


INDUSTRIAL BONDS 


Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 








increasing in value, and which are so developed as to have ample income=producing capacity for the 
p.otection of principal and interest. Also the bonds of well-known manufacturing corporations having 
ong-established and successful history. The margin of security in such bonds is invariably very 
arge, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 


increasing the value and safety of the investment from year to year. These bonds net from 5to6%. - 








Send for our Circular No. 614, describing ‘‘Remunerative Bond Investments.”’ 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 






cordially invited, and will receive our prompt attention. 
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THE FINANCIAL SITUATION. 


Two currency measures have made their appearance 
in Congress the present week. Senator Aldrich intro- 
duced his bill in the Upper House, while in the Lower 
House Congressman Fowler of the Banking and Cur- 
rency Committee of that body submitted to the Com- 
mittee a bill prepared by himself and which is under- 
stood to represent the result of the labors of a sub- 
committee which has had the matter of currency legis- 
lation under consideration since early in December. 
There seems to be a practical unanimity of opinion at 
Washington that the scope of the Fowler measure is 
so broad that there is not the remotest chance of its 
receiving Congressional approval. On the other 
hand, views are equally pronounced that the national 
legislative body can be got to endorse a measure on 
the order of the Aldrich bill. Indeed, the newspaper 
correspondents at the Capital intimate that the party 
leaders will concentrate all their energy in an effort 
to have the Aldrich bill pushed through both houses 
and. made a law. We are told that in the House 
Speaker Cannon will lend his aid and influence to that 
end if the House Banking and Currency Committee 
should show undue devotion to its own scheme. 
Under these circumstances discussion must be limited 
to the Senate bill. In the matter of currency reform 
the question is not what we would like to have, but 
what we can get at the hands of our legislators. 

It is to be said at the outset with reference to Senator 
Aldrich’s bill that, unlike the Fowler bill, it is not 
an attempt to re-form or re-construct entirely our 
currency and banking system. That is the reason 
why it stands a much better chance of success. Its 
main purpose seems to be to make provision for special 
or emergency currency, available in times of stress or 
at special seasons of the year when the need for extra 
note issues is particularly urgent. With this purpose 
in mind, the bill provides for the creation of additional 
bank notes to a maximum of $250,000,000, to be 
secured in like manner as the existing notes, but bya 
different class of bond issues. United States bonds 
being clearly unobtainable, the national banks are 
to be allowed to take out these additional notes on 
a deposit with the Government of State and municipal 
bonds and of first mortgage bonds of dividend-paying 
railroads meeting certain requirements and conditions. 
None of our readers need be told that we regard a 
bond-secured currency as unscientific and opposed to 
sound principles of banking. But it is of no use 
arguing on that point. Our Congressmen seem to 
be unable to get away from the idea that to insure 
absolute safety the note issue must have tangible 
collateral behind it. This being so, there is nothing 
to do but accept the situation and determine whether 
the provisions for the issue of this additional currency 
are such as to insure the successful working of the 
scheme. 

The issue of the additional notes will rest in the first 
instance in the discretion of the Comptroller of 
the Currency. He may approve the application—“if 
in his judgment business conditions demand such 
additional circulation and the condition of the associa- 
tion making the application warrants the issue.” 
Obviously, this is vesting a large amount of discretion 
in that official and increases still further the almost 
despotic powers already possessed by the Treasury 


Department. He is also to determine the time of issue 
and fix the amount, within the limitations of the Act. 
The bonds to be deposited must “be approved in 
character and amount” by the Treasurer of the 
United States and the Secretary of the Treasury. And 
all acts and orders of the Comptroller and the Treasurer 
must have the approval of the Secretary of the Treas- 
ury. The notes are limited in amount to 75% of the 
market value of the bonds, as fixed by the Treasurer 
of the United States. A bank can only get the new 
notes if it has notes already outstanding secured by 
United States bonds to an amount of not less than 
50% of its capital and has a surplus of not less than 
20%. An innovation is that the total amount of 
notes of all kinds (both those based on United States 
bonds and those based on other securities) must not 
at any time exceed the amount of its unimpaired 
capital and surplus. At present, capital alone marks 
the limit. 

But what provision is made for the retirement of the 
notes? Obviously that is a point of the highest im- 
portance and by which test the measure must stand 
or fall. The most serious defect in our existing bank- 
note arrangement is that it does not so work as to pro- 
vide for contraction after there has been expansion. 
The Aldrich bill seeks to compel retirement of the new 
series of notes by levying a high tax on the same. 
The tax on the existing circulation is one-half of 1% 
per annum where based. on 2% bonds and 1% per 
annum where based on United States bonds bearing 
more than 2% interest. The new notes provided for 
in the Aldrich bill are to be taxed one-half of 1% 
each month, which is at the rate of 6% per annum. 
Discussion of this part of the measure has developed 
two radically different shades of opinion. There are 
those who contend that there ought to be no tax at all. 
There are others who insist that only a high tax will 
insure quick return of the notes after they have 
served the special purpose for which they are to be 
issued. Among these latter persons, the only ques- 
tion is whether a 6% tax per annum will be sufficient 
to force retirement of the notes. Those who argue in 
favor of no tax at all contend that if this emergency 
currency is to be for use in crop-moving periods then 
the tax will fall ultimately upon the borrower. 

But this objection cannot hold for a moment against 
the unassailable proposition that, except there be a 
tax, and a high one, the new notes would simply go out 
and stay out. Imagine a right granted to issue these 
added notes secured by city, State and railroad bonds 
without any tax being imposed for the privilege, or 
even with only a low tax imposed, such as now levied 
on existing notes. Even New York City is now issu- 
ing 444% bonds and some of the securities to furnish 
a basis for the new bank-note circulation can be bought 
so as to net even higher returns. In the contingency 
mentioned every bank in the country would rush to 
get possession of some of the legalized securities and 
present them as a basis for new notes. With only a 
nominal tax, or no tax at all, there would be no in- 
ducement to call in the notes; for whatever interest 
the bank might be able to obtain by loaning out the 
notes would be just that much ‘additional to the 
interest received on the bonds themselves deposited 
as security for the notes. It is even conceivable that 
new banks might be organized to avail of the new 








privileges granted. Thus there would be an enormous 
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expansion in the outstanding volume of notes, which 
could lead to nothing but a tremendous speculation in 
Wall Street and on the Stock Exchange, for there is 
where the additional notes would find ultimate em- 
ployment. The following season, when the crop-moving 
period recurred ,the interior sections of the country would 
be no better off than before; the additional notes 
having already gone out and remained out, would not 
again be available. To prevent such a possibility we 
should favor a graded tax, increasing with the length 
of time that the added notes were kept out. For 
instance, if the notes were used more than 60 days, 
it might be provided that the tax should be raised to 
1% a month, and if more than 90 days to 14% a 
month, and so on. 

The Aldrich bill makes one other and highly im- 
portant change. We mean that it removes all limit 
on the deposit of lawful money for the retirement of 
national bank notes. Prior to last March the aggre- 
gate amount of lawful money deposited by all the banks 
in the country for the retirement of notes could not in 
any month exceed $3,000,000. By the Aldrich finan- 
cial bill of last year the limit was raised to $9,000,000 
amonth. It is proposed now to abolish the limit alto- 
gether. But does not this involve possibilities of some 
risks? And yet without such provision the whole scheme 
for alarge emergency issue of notes necessarily falls to the 
ground. There are two ways of providing for the re- 
tirement of national bank notes. One is for the bank 
to present the notes itself and get back a propor- 
tionate amount of the bonds deposited as security for 
the same. The other is forthe bank to deposit lawful 
money at Washington and thus get rid of the liability 
for the notes and secure a return of the bonds, the 
notes meanwhile remaining out. The latter is the 
usual process, since, the notes being scattered all 
over the country, it is not possible for the bank to 
gather them in. There has never been any limit upon 
the amount of notes that could be presented for re- 
demption. The limit has been upon the deposit of 
lawful money, leaving the notes still outstanding. 

Obviously, if we are to have an emergency issue of 
notes to an aggregate of $250,000,000, and desire that 
the notes should be driven back home after the special 
emergency which has called them into being has 
passed, it would be absurd to set a limit upon the re- 
tirement of the notes short of the aggregate amount 
put out. But suppose that 100 to 150 millions of these 
notes are issued in the autumn to help move the crops. 
When these notes have served their purpose, the banks, 
to get rid of the tax, will make provision for their re- 
tirement. They cannot get the notes themselves, for 
they may be in some hamlet 1,000 or 2,000 miles off; 
consequently, they deposit money instead for their 
redemption. Under existing law the deposit for the 
redemption of the notes must consist of “lawful 
money.’ In the case of the additional notes now pro- 
vided, the deposit may be of “lawful money or na- 
tional bank notes.” but the effect in either event will be 
to add very largely to Treasury cash holdings. The Sec- 
retary of the Treasury will accordingly have further 
amounts of cash to put out in addition to his ex- 
cess revenues, increasing still more his embarrass- 
ments and making him an even more important 
factor in the money market. It may be urged that 
the Secretary should retain the cash until the notes 
came in. We may be sure, however, that if he had so 





much cash, there would be a public clamor for him 
to put it out, especially as the redemption fund was, 
a few years ago covered into the Treasury as a miscel- 
laneous receipt. 

Furthermore, it must be remembered that some of 
the money deposited will necessarily consist of reserve 
money,and to the extent that it does it might prove 
embarrassing to our banking institutions. Precisely 
such a situation arose some years ago when the deposits 
of legal tenders reached such a large aggregate. It 
was this that indueed the Legislature to fix a legal 
limit upon the aggregate of the deposits monthly. 
Obviously, if the Treasury should put the money 
out again after receiving it from the banks for the 
retirement of these special notes, then we would 
have the curious result that the special notes and the 
money for their retirement would both be out at the 
same time, and there would be no contraction at all. 
Evidently, this is a provision needing further safe- 
guarding. The difficulty arises out of the absence 
ef redemption bureaus. Even under our present 
system of note issues, greater elasticity might be 
possible if redemption bureaus existed, insuring 
prompt return of the notes to the _ issuers. 

One other change proposed by this Aldrich bill we 
have room only to allude to. The last section of the 
measure provides that national banking associations 
located outside of reserve or central reserve cities, 
which are now required by law to keep a reserve equal 
to 15% of their deposits, shall hereafter hold at all 
times at least two-thirds of such reserve in lawful 
money. This would mean that banks of that class 
would be obliged to keep 10% of cash in their own 
vaults. At present it is obligatory to keep only two- 
fifths of the 15%, or 6%, in the shape of cash on hand. 





The most important feature of the European situa- 
tion this week was the easier tone for discounts at all 
the principal centres, with a reduction to 344% in the 
official rate by the Bank of France. Theopen market or 
unofficial rates at London receded to444@454%, at 
Paris to 334% and at Berlinto5@54 %, against 5% at 
the British capital last week, 4@4% at Paris and 6@ 
614 at Berlin and Frankfort. Coincidently rates for 
call loans in the New York market declined to an 
average of 6%, with exceptional transactions as low 
as 2%; contracts for fixed periods on Stock Exchange 
collateral were more freely offered at nominal quota- 
tions for the season of the year, and there was an active 
inquiry for commercial paper, the market for which 
has been in a state of almost complete paralysis for 
nearly six months. The recession in discount rates 
abroad reflected the improvement in the situation in 
New York, as shown in the bank statement of last 
week, and the fall in money rates at this centre seemed 
to indicate the early extinction of all visible traces of 
the crisis of last year. 

The fall in discount rates at London appeared to 
foreshadow an immediate further reduction in the 
official rate of discount by the Bank of England this 
week; no change was, however, made in such rate at 
the regular court of Governors on Thursday, though 
it is still expected that there will be a reduction at 
least to 544% next week. Possibly then the Imperial 
Bank of Germény may reduce its rate, for the main- 
tenance of its present figure of 744% might so far 
affect the unofficial quotation as to militate against 
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the’ success of the new Prussian loan which will be 
offered this week. 

The fact now foremost for consideration is that, 
as shown by the above statements, the European 
money markets have been almost restored to normal 
conditions; the question therefore is how will these 
markets be reimbursed for their enormous contribu- 
tions to the requirements of our own. It seems to be 
expected, at least in London, that the gold which was 
so freely supplied to New York during the crisis will 
soon begin to return. A need for that gold appears 
to be indicated by the fact that in February the Bank 
of England will have to remit to Paris the $15,000,000 
which the Bank of France advanced to that of England 
in November, when the situation became somewhat 
acute. This was due to the continued withdrawals 
of gold for shipment to New York. It is announced 
that the India Council will soon issue a loan of £5,000,- 
000 bearing 344% interest, presumably for internal 
improvements; the requirements of Egypt, South 
America and Chili may thereafter be large, and the 
absorptions of English capital for these and other pur- 
poses may be so great as to offset accretions from 
South Africa and the principal sources of supply. It 
seems quite conceivable that when applications for 
loans in the London market, which were deferred 
during our crisis, shall be renewed, there will be an 
urgent demand for capital, contributing to maintain 
rates for discounts in London at such figures as will 
attract gold from New York and thus realize present 
expectations of a reflux ofthe metal. If, coincidently, 
money rates in New York should rule low, or at figures 
which will make exports of gold to London profitable, 
there might be a free return movement of the metal. 
Therefore it would appear that relative money rates 
in New York and discounts abroad would be controlling 
factors in the international movement of the metal. 

It is announced by the Prussian Minister of Finance 
that on Jan. 14 subscriptions will be invited to a new 
loan for 75 million dollars; the subseription price will 
be 9814. Interest for the first ten years will be at 
the rate of 4%; for the next five, 334%, and thereafter 
34%. Allotment certificates will not be negotiable 
until after Dee. 31 1908. 

An incident of the week illustrative of the effects of 
the crisis upon the trade in luxuries was the temporary 
embarrassment of four of the largest diamond importers 
in this city, with liabilities of $4,500,000 and assets 
of $6,250,000, the latter consisting of diamonds and 
other gems, upon which realization was impossible, 
owing to the depression in this class of business. 
The affairs of the importers were placed in the hands 
of trustees for liquidation. 

Another incident of a similar character was the re- 
ported extension of financial aid, amounting, it is said, 
to $3,000,000, to a New York dry goods establish- 
ment, thus, it is represented, averting a serious crisis 
in the mercantile situation through the opportunity 
which is now offered for the resumption of the active 
negotiation of mercantile paper. 

The completed abstract of the condition of the 
national of Dec. 3 1907 was recently 
issued Comptroller of the Currency. 
The aggregates make a much better showing 
than had been anticipated in many quarters. 
Currency derangement (now almost removed) and 


banks as 


by the 





monetary tension fostered such discouraging 
ideas as regards almost all banking institutions 
that the returns of condition of the national banks 
was looked forward to with misgivings by many. 
Happily that forecast has not proved to be correct. 
Moreover, it has not been necessary to await the com- 
pleted statement to be assured of that fact, the re- 
ports for individual cities and States made public 
from day to day during December having furnished 
quite convincing evidence of a generally sound con- 
dition. 

In times such as those we have recently experienced, 
some less conservatively managed financial institu- 
tions are bound to feel the strain more than others, 
and be temporarily forced to the wall, and in isolated 
instances the result is permanent stoppage of business. 
But the banking system of the country as a whole, 
and especially that portion of it under national super- 
vision, is undoubtedly sound. The recent disturbed 
conditions forced a few institutions to close their 
doors. In some cases this has been the means of 
bringing to light practices that never should have 
obtained in banking circles,and for the full elimina- 
tion of which steps are now sure to be taken. 

As already stated, the condition of the national 
banks on Dec. 3, as disclosed by the reports to the 
Comptroller, was better than generally expected, and 
to that extent has materially assisted the restoration 
of confidence in financial and mercantile circles. 
Naturally, the growth in number of banks since the 
date of the last previous call (Aug. 22) has not been 
as rapid as during any of the recent intervals between 
calls, but there has been noticeable growth, and 
mainly, if not wholly, in localities where banking 
facilities were most needed. In the volume of loans 
of all the banks there is a moderate contraction from 
the record total of Aug. 22, and the present aggregate 
is slightly lower than the total of May 20 1907; all 
earlier periods are, however, exceeded. It is to be 
noted at this juncture that, whereas in almost all 
sections outside of New York a greater or less pruning 
of loans has been in progress, the total reported by 
the banks of this city is appreciably greater than it 
was in August and shows a moderate excess over the 
May aggregate. Deposits of bonds with the Gov- 
ernment to secure circulation show a decided increase 
over Aug. 22,or any prior date, the amount standing 
at over 619 millions of dollars, against which 611 mil- 
lions of dollars in bank notes had been issued, of which 
60134 millions were in circulation Dec. 3. The in- 
crease in circulation since the date of the previous call 
has, therefore, been 50 millions of dollars, which in 
connection with the large importations of gold during 
the same period and the important increase in Govern- 
ment deposits in the banks has helped to restore 
normal monetary conditions. The larger Govern- 
ment deposits are reflected in the great increase ($115,- 
000,000) in the amount of bonds turned in to secure 
them. 

The greatest decrease shown from the aggregate of 
Aug. 22 is in the item of individual deposits, the 
total for all the national banks on Dec. 3 standing 
at $4,176,873,717, against $4,319,035,402 on the 
earlier date. But even that decline of approximately 
142 millions is decidedly moderate considering the 
distrust prevailing during much of the interval. As 
in the case of loans, the New York City banks in- 
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creased their volume of deposits noticeably between 
August and December. 

In actual banking capital the national institutions 
make a better showing than ever before in their his- 
tory. Through the organization of new banks or 
increased capitalization of old institutions capital 
was augmented by 5 million dollars between Aug. 22 
and Dec. 3 and at the same time surplus funds ex- 
panded about 114 millions and undivided profits 14 
millions. These three items combined, therefore, 
stood at 1,652 millions on Dec. 3, which compares 
with 1,631 millions Aug. 22 1907 and 1,535 millions 
Nov. 12 1906. 

Probably the greatest concern has been felt as to 
the condition of the reserves of the banks. It was 
to be expected that at many of the important centres 
the maintaining of reserves at or above the required 
percentage would be impossible. Such has been the 
ease, but we are pleased to note that in no instance 
is the deficit reported so serious as to call for adverse 
comment. Of the reserve cities, where 25% of the 
net deposits is required, twenty-one report amounts 
under the requirements, but in most cases the deficit 
is small. The remaining cities held on the date men- 
tioned reserves in excess of the amount required, and 
in some instances notably so. 





The figures collected by a Chicago journal showing 
the most prominent private gifts to public purposes, 
and indicating that the past year has been the most 
remarkable yet in beneficence, are certainly pleasant 
reading after we have been so long regaled with ex- 
posures of the wickedness of accumulation. Yet 
these figures are liable to be too little noted, for human 
nature seems to be more attracted by ill news (or 
what appears to be such) than by good news. The 
total of these contributions is about 149 millions. 
Mr. Carnegie, renowned as a giver, is eredited with a 
little over 13 millions; Mrs. Russell Sage, with as much 
more; and Mr. Rockefeller with about 4414 millions, 
in which the unprecedented gift of 32 millions to the 
General Board of Education stands as chief. 

The largest donations in this list are veritable and 
were made public at the time. The list is not neces- 
sarily to be accepted as correct throughout, and it is 
certainly not complete; but the moral, speaking eco- 
nomically, is distinct. However lofty or lowly the 
motives may be, the fact is that holders of large wealth 
are more and more treating it as a trust and more and 
more inclined and endeavoring to do public good with 
it. It is certain that capital cannot be threatened 
and cajoled at the same time, for persuasion and 
force are incongruous; reliance may be placed upon 
either, but it will be vain to expect both to be operative 
together. To treat accumulation as a presumption of 
wrong and keep it on the defensive, or (as extreme 
hostility would like to have it) ‘‘on the run,” tends to 
make that expression true, for capital—free capital 
at least, which is what we most need to persuade— 
always has two courses open to it; to hide or to run. 
Hostile legislation has given recent examples by driving 
fire insurance out of Arkansas and life insurance out 
of Texas and Wisconsin. No publie policy could be 
worse than to press capital to look for hiding places 
at home or to fly from home to kinder lands. If the 
notion which has been so much taught of late, most 
honestly expressed by the blunt assertion that prop- 





erty is robbery, were not detrimental otherwise, the 
fact that it tends towards drying up the stream of 
private beneficence would be enough to condemn it. 





The attempt to suppress by legislation the trading 
in futures or options on the Cotton Exchanges of the 
country has again been the subject of discussion the 
current week, owing to some pointed remarks on the 
matter by Mr. J. A. Taylor, President of the National 
Ginners’ Association. Mr. Taylor, being a cotton 
grower himself, cannot be accused of being inimical to 
planters’ interests, and his statement, therefore, should 
receive the close consideration of all those who have 
the material welfare of the South at heart. He repre- 
hends strongly any legislation having for its purpose 
the prohibition of dealings in futures, and as an ex- 
ample of the harm possible to be worked by such a 
law cites the experience of German growers of grain 
under conditions similar to those the cotton planters 
would now bring about. His argument against the 
bill pending before Congress is so forceful and con- 
vincing that we give it space to-day in our cotton 
department. 

It is not too’ much to say that no one thing has so 
thoroughly helped the cotton interests of the country 
as the Exchanges, which are now (and have been ever 
since the farmers’ unions have gained prominence) 
the object of adverse attack. They have facilitated 
the movement; of the crop from the producer to the 
consumer, and by the dissemination of news collected 
have enabled planters to keep in touch with the situ- 
ation and secure full market value for their produce. 
As Mr. Taylor points out, speculation or dealing in 
options, far from being an evil, is a necessity, and the 
benefit is largely to the cotton grower. And yet there 
is a large element at the South which aims to shut up 
the Cotton Exchanges, thinking probably that with 
them out of the way, and important daily sources of 
information as to the crop and markets eliminated, 
it may be possible to fix prices wholly regardless of 
the supply and demand for it. While hostile legisla- 
tion is not much apprehended at this session, those 
interested in cotton matters will be well repaid by a 
careful reading of what Mr. Taylor has to say. 





As was expected, the “Iron Age’s” figures of pig 
iron production show a tremendous falling off this 
time. Following the financial cataclysm in October 
and November there was a general blowing out of fur- 
naces, and naturally this is reflected in the production 
statistics for December. Altogether, the make of 
iron in the 31 days of December reached only 1,234,279 
tons, against 1,828,125 tons in November and 2,336,- 
972 tons in October. By far the larger part of this 
great contraction is accounted for by the decrease in 
the iron output of the steel companies. These steel 
companies, when the panic came, and the demand for 
the various products of iron and steel at once dwindled 
away, immediately practiced curtailment in all direc- 
tions. They made altogether only 659,459 tons of 
iron in December, against 1,084,114 in November 
and 1,514,521 tons in October. The December pro- 
duct, it will be observed, was not much more than 40% 
of the October output. The merchant furnaces, of 
course, have also sharply curtailed their output. Al- 
together, the weekly capacity of the combined fur- 
naces was only 232,652 tons Jan. 1 1908, against 
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511,397 tons per week Oct. 1 and 507,397 tons Jan. 1 
1907. As the “‘Age”’ puts it, the capacity of the active 
furnaces Jan. 1 1908 was only about 45% of the aver- 
age for the four months preceding November. Of 
course, these figures furnish no clue to the proba- 
ble situation in the near future. As yet, there is no 
evidence of a return to normal conditions, but it may 
be that the revival will come sooner than generally ex- 
pected. The policy thus far pursued by the iron mak- 
ers has been that it is wiser to meet changed conditions 
rather than continue in the hope of early betterment 
and pile up stocks of iron. When the revival does 
come it will find the markets bare and recovery, con- 
sequently, will be rapid. 


With the exception of the Bank of France, which 
reduced its rate to 344%, there was no change in 
official rates of discount by any of the European 
banks this week, though the easier unofficial rates, 
at the principal centres, in the middle of the week, 
seemed, as already stated, to indicate a reduction in 
the official figures, at least at London. Some disap- 
pointment was felt, earlier in the week, at the failure 
of the Imperial Bank of Germany to reduce its rate in 
view of the fact that the Prussian loan negotiation was 
pending, which would seem to make desirable the 
establishment of a reduced official rate of discount in 
order to facilitate such negotiation; possibly, though, 
the German Bank rate will be reduced next week. 

The striking feature of the statement of the New 
York Associated Banks last week was a reduction in 
the deficit by $8,660,800, to $11,509,550. Loans were 
contracted by $14,822,600, cash increased $8,045,900 
and deposits were reduced $2,450,600. Excluding 
from the deposits $76,310,800 of public funds, a 
surplus reserve of $7,568,150 is shown. 


The above disclosure by the statement of the asso- 
ciated banks of an important reduction, following that 
in the previous week, in the deficiency in reserve, 
seemed to encourage expectations of the speedy ex- 
tinction of nearly all visible traces, in the New York 
money market of the late crisis. Money on call loaned 
at normal rates for the season; loans on time on stock 
collatera! were effected at reasonable quotations as the 
result of liberal offerings, and there was a decided im- 
provement in the demand for commercial paper. 
Banks in the New England States no longer required 
the stamping of checks “‘payable through the Clearing 
House”; in some of the smaller cities of the West, 
where banks had issued loan certificates, such certifi- 
cates were retired, and it was expected that similar 
action would soon be taken by clearing houses at all the 
larger cities in the West, now that Chicago banks are 
settling balances in cash. There appeared to be evi- 
dence in the increase in cash shown by the pre- 
liminary estimates of the bank statement that con- 
siderable amounts of money had been remitted hither 
from the West and elsewhere during the week, and 
it was thought probable that the paralysis in inland 
exchange, which has prevailed since the crisis de- 
veloped, would soon be entirely relieved. 

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 9% 
and at 2%, averaging about 6%; banks and trust 
companies loaned at 4% as the minimum. On Mon- 
day loans were at 9% and at 4% with the bulk of the 





business at 6%. On Tuesday transactions were at 
9% and at 5%% with the majority at 6%. On 
Wednesday loans were at 7% and at 2% with the 
bulk of the business at 6%. On Thursday transac- 
tions were at 544% and at 4% with the majority at 
544%. On Friday loans were at 6% and at 344% with 
the bulk of the business at5144%. Timeloans on good 
mixed Stock Exchange collateral were more freely 
offered than has been the case since the crisis began 
to develop, and it is noteworthy that while the offerings 
were comparativel: meagre by local institutions, they 
were quite liberal by those in the interior. The de- 
mand was, however, not urgent, partly because bor- 
rowers were disposed to await concessions in rates, and 
in part for the reason that commission houses are not 
encouraging operations by their clients on margin, and 
therefore their requirements for time money are small. 
Quotations are 644% for sixty and 6% for ninety 
days and business at the last-named rate was effected 
for six months. There was a more active market for 
commercial paper, which fact is important because 
hitherto mercantile borrowers have been compelled to 
negotiate such paper at much disadvantage not only 
submitting to high discounts but being required in 
some cases to pay large commissions for effecting its 
disposition. The inquiry .this week seemed to be 
general and local institutions were not only in the 
market, but many of the banks in the interior were 
among the largest buyers: Therate quoted was74% 
for the best names, though there were many and im- 
portant transactions at 634%; these were confined to 
single names running from four to six months. It is 
noteworthy that short-term collateral notes are not in 
demand, owing to the increase in railroad receiver- 
ships. 


The Bank of England rate of discount remains un- 
changed at 6%. Thecable reports discounts of sixty to 
ninety-day bank bills in London44%@4%%. The open 
market rate at Paris is 344% and at Berlin and 
Frankfort it is 5@514%%. According to our special 
cable from London, the Bank of England gained 
£2,227,746 bullion during the week and held £34,- 
771,408 at the close of the week. Our correspondent 
further advises us that the gain was due largely to 
receipts from the interior of Great Britain. The 
details of the movement into and out of the Bank 
were as follows: Imports £921,000 (of which £25,000 
from Australia and £131,000 from Singapore and 
£765,000 bar gold bought); exports, nil, and receipts 
of £1,307,000 net from the interior of Great Britain. 


The foreign exchange market was irregular this 
week, with long sterling firm, in consequence of lower 
discounts in London, and short sterling quiet and 
steady because of a light demand, owing to preference 
being given by remitters to Saturday’s instead of 
to Thursday’s mail steamer—the Lusitania, sailing 
on the first-named day, being expected to deliver her 
mails in advance of those by the French steamer, 
sailing on Thursday. After the demand for remit- 
tance by Tuesday’s mail had been satisfied, the market 
was dull, growing a little more active on Wednesday 
and then becoming quiet until Friday. The inquiry 
for cables was small and the tone, therefore, was 
heavy. There was no evidence of speculative opera- 
tions in exchange during the week, the uncertainty 
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regarding official discounts discouraging such ventures. 
The demand for remittance appeared to be chiefly 
on account of maturing obligations and also interest 
and dividends. There were a few transactions in 
loan bills to take advantage of the resumption of 
activity in the time loan branch of the money market. 

The arrivals of gold from Europe during the week 
amounted to $3,600,000, making the total thus faron 
the movement 100 millions. No engagements of the 
metal for New York were effected; the Bank of Eng- 
land secured nearly the whole of the Cape gold that 
arrived in London on Monday, after which the price 
of gold bars fell to 77 shillings 914 pence per ounce. 

The market was dull and firm on Saturday of last 
week,and, compared with the previous day, long fell 
35 points to 4 8035@4 8040, short rose 30 points to 
4 8530@4 8540 and cables 20 points to 4 8630@ 
4 8635. On Monday, after opening firm,there was a 
decline due to a light inquiry, but long closed 40 points 
higher at 4 8075@4 81, short 30 points at 4 8560@ 
48565 and cables 5 points at 4 8635@4 8640. On 
Tuesday long rose 25 points to 4 81@4 814, short 
fell 10 points to 4 8550@4 8560 and cables 30 points 
to 48585@4 8610. On Wednesday long was un- 
changed, short was 10 points higher at 4 8560@ 
4 8570 and cables rose 15 points to 4 86@4 8610. On 
Thursday long rose 25 points to 4 81144@4 81% and 
cables 5 points to 4 8610@4 8615. Short fell 20 
points to 4 8540@4 8550. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 





! 
Frt., | Mon. | Tues., | Wed., |Thurs., | rrt., 
Jan. 3.\Jan. 6.\Jan. 7. Jan. 8.\Jan. 9. Jan. 10. 





Brow $60 days|4 80% | 0% | $046 | ~g0% | 80% | 82 
ee. Do ccctencinss \Sgh 4 86% 86% 86% 8644 | 864 8614 
Kidder {60 days 81 81 81 si | 81 82 
Peabody & Co..... \Sight_.|4 87 87 87 87 87 86% 
Bank British )60 daysi4 81 81 81 81 81 82 
North America ___-)\Sight..|4 87 87 87 87 87 8645 
Bank of ~” $60 days|4 81 81 81 81 81 81 
Montreal _ - - --- --|Sight 4 87 87 87 87 87 87 
Canadian Bank 56 30 days 4 81 81 81 81 ; §1 81 
of Commerce -_---- Sight__|4 87 87 87 ef i @ 87 
Heidelbach, Ickel- iGo days 4 8014 804% 8044 80% 80% 82 
helmer & Co____-_- i. ght__|4 86% 86% 86% 86% 86% | 86% 
Lazard 60 days|4 804 8014 80% 80% 801% 82 
Freres __- _ ----} Sight 4 85% 8644 8614 86% 86% | 86% 
Merchants’ Bank ~ {60 days 4 81 81 81 81 81 81 
of Canada. -_.......\Sight../4 87 87 87 87 87 87 























The market closed on Friday at 4 8140@4 81% for 
long, 4 8550@4 8560 for short and 4 8600@4 8610 for 
cables. Commercial on banks 4 8034@4 81 and docu- 


ments for payment 4 7934@4 8034. Cotton 
for payment 4 7934@4 80; cotton for  accep- 


tance 4 8034@4 81 and grain for payment 4 80%@ 
4 8034. 


The following gives the week’s movement of 
money to and from the interior by the New York 
banks. 





\ Received by | Shipped by 
Week ending Jan. 10 1908. . Y. Banks.|N. Y. Banks. 





Net Interior 
Movement. 














eee Speeenaene $14,341,000} $3,387,000)Gain $10,954, p44 
Sat acincanndch aed nse acne 3,100,000 679,000/Gain 2,421,000 
Total gold and legal tenders--- --- | $17,441,000} $4,066,000/Gain $13,375,000 





"With the db Deneeee amuitians ond od ments 
the result is as follows. 














Into Out of Net Change in 
Week ending Jan. 10 1908. Banks. Banks. Bank Holdings. 
Bank’sinterior movement, as above.| $17,441,000 $4,066,000) Gain $13,375,000 
Sub-Treas oper. and gold imports- - 29,100,000 30,100,000)Loss 1,000,000 





Total goldand legal tenders. __-_- $46,541,000} $34,166,000/Gain $12,375,000 











The following table indicates the amount of bulliqn 
in the principal European banks. «+--+: °°: * 








Jan. 9 1908. Jan. 10 1907. 
Gold. | Stlwer. | Total. Gold. | Stlver. | Total. 


Bank of | 











£ £ £ 

| 34,771,408, eutnstad 34,771,408) 31,654,000) 
-/106, = 529 36, 621, 460 143,594,989) 106,295, 840! 39, 555,240) 
2 a 28,300,000) 
117,580,000, 


England _- 
France - 


31,654,000 
145,851,080 








ci 


8 Janu 000) 35. “002, ‘000 41, 5,428,000) 24,186,000) 39,614, 

h36,457 000} 4,700,000 41, 37 000) 32,033, 000! 4,598,800} 36,631 ‘800 
bs -} bey — 12,113,400} 5,536,500} 5.765.400} 11,301,900 
Nat. Belg.a! 3°613.000 1,80; ey 000 5-508 1,704,000} 5.112,000 


Sweden -_-| 000 Sealed 3,996,000 
Switzerl’ q 3,019,000 3 “O19, 000} 1, “00. 000! 1,100,000 
A | 1,600,000 


Norway - 1,640, 
Tot. onal 406,440,937, 98,688,8) 5,129, 797/393, 364,340 100,117 ,440)493,481,780 
Tot. prev. |403, 048, 105, 98,163, 3893 aol ‘211. 494/389,997, ae 99,605,427/489,602,666 











~a The d division (between gold and stiver) given in our table of coin and bullion 
in the Bank of Germany and the Bank of Belgium is made from the best estimate 
we are able to obtain; in neither case is it claimed to be accurate, as those banks 
make no distinction in their weekly returns, merely reporting the total gold and 
silver: but we believe the division we make is a close approximation. 

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent in London, in 
order to reduce Kronen to Pounds has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

d The total of gold in the Bank of Russia Includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held and consequently duplicated in the above statement is about 
one-quarter of the total. 

h Excluding foreign gold bills. 








THE NEED AND OPPORTUNITY FOR AN 
OPPOSITION PARTY. 


The form in which the projectors of the dinner at 
the National Democratic Club on Wednesday evening 
cast their theme was perhaps not the most felicitous 
that could be, but the discussion itself was most 
timely and ought to be of value to all persons who 
have higher ends than mere selfish personal ones to 
serve. The question why the Democratic Party is 
divided can readily receive one of those answers 
which are none the less correct and helpful because 
they at once suggest counter questions; the plain 
reason for lack of union seems to be the lack of leader- 
ship and the recent habit of trailing after some man 
instead of being committed to some sane specific 
principles and going whither adherence to those 
carries it. 

We feel sure that any intelligent man, whatever 
the stripe or intensity of his partisanship, will admit 
within himself (even if he shrinks from confessing it 
to others) that one of the most persistent misfortunes 
which can befall a country possessing representative 
government is the lack of a real Opposition. We 
write the word with a capital O, because such an 
Opposition is not factional or partisan; it does not 
merely “view with alarm” this and that, in the worn 
phraseology of campaign platforms; it consistently 
has policies of its own, instead of seeking its capital 
in the blunders of the other party; when out of power, 
it does not factiously try to put the other “in a hole,” 
but seconds all measures of real public merit; and 
when the case is again made up for the electors, it 
offers some change of policies rather than a mere 
change of men and a housecleaning exposure. 

When the party now so long dominant came into 
being, a half century ago, it was moved by the single 
policy of opposition to further slavery extension, the 
objects usually professed being subordinate. The 
admirable name chosen for it agreed with the un- 
questionable fact that, in the stress of a great emer- 
gency, it sought public ends unselfishly, as far as a 
political party can ever do so. It did begin, and for 
a term about which opinions might vary, it remained 
a party of great moral ideas. But long tenure and 
the lack of a calling to account are too much for human 
nature, whether individual or in association. The 
end and the means inevitably get transposed, and 
instead of viewing and keeping a party the instru- 
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ment for carrying out really public policies, the policies 
become the means for keeping the party in place. 
Name does not signify; the composition of the organi- 
zation and the impulse that began it do not avail; 
if not held in check by an Opposition so humanly 
wise, so sane in conduct when out of power, and so 
nearly equal to the other in public estimation that the 
issue of the forthcoming elections is uncertain, a party 
in continuous power gradually gives to itself what 
belongs to the country and declines in public service. 
This becomes more true in a country growing as ours 
has been in size and wealth and where the Govern- 
ment has been vastly expanding its powers, the latter, 
doubtless, being itself largely a product of this long 
unbroken tenure. 

The causes which kept the Democratic Party out 
after its downfall in 1860 took a long time to expend 
their force, and we need not dwell upon them. But it 
would be absurd to pretend that any such Opposition 
as above referred to has existed in the country in at 
least a quarter-century past, or that the dominant 
party, notwithstanding the surprise of interruption 
for two terms, has been greatly held in check in its 
conduct of the Government by fear of overthrow at 
the polls. Surely the man must be either very dull 
or bitterly partisan who will not admit, at least to 
himself, that in his letter read on Wednesday evening, 
Mr. Cleveland was largely, if not entirely, correct, and 
also moderate in language, when he declared that the 
country now “needs conservatism, recuperation from 
nervous prostration, reinstatement of constitutional 
observance, buoyant, but none the less safe and pru- 
dent, Americanism, scrupulous care of every person 
and every interest entitled to care, and ‘a square deal’ 
that means exact and honest equality before the law 
and under constitutional guaranty.” If platforms 
are once more to express real principles instead of 
glittering generalities that can be interpreted as con- 
venient, will any man deny that the above is a plat- 
form for the times, party names being put out of 
sight as empty trifles? 

Men vary in aftersight as in foresight, meaning by 
the former term the ability to discern promptly and 
clearly the causes which have produced undesirable 
occurrences. But the undesirable events of the past 
few months and the outlook which succeeds them have 
come naturally out of certain courses of legislation and 
administration which have been pointed out over and 
over. The “Chronicle” has been predicting what re- 
quired no gift of prophesy to foresee and no extraor- 
dinary prudence to avoid. Of course we shall not go 
over the ground again at present; those who do not see 
the lesson of events cannot be made to see. Suffice it 
that there is probably an increasing recognition of the 
need which Mr. Cleveland states, for if the uses of ad- 
versity are sweet , they can be so only because they make 
the vision keener, stir energy to action and give the 
reins to prudence. It seems just to doubt whether 
the rate-reduction laws which have been multiplied 
in the last two years would make any headway, much 
less run from State to State, if they came up now as a 
new proposition; indeed, there are signs of returning 
reason in this matter, shown, for example, in the call 
for a special session of the North Carolina Legislature 
for Jan. 21 expressly to repeal or review its hasty ac- 
tion. It is hardly a mere figure of speech to say that 
for several years past we have been attacking our own 








homes and wounding our own selves, in the delusion 
that we were battling against a devouring monster, 
and that we are now gradually discovering that the 
monster is imaginary and the attack is coming home. 
It is not too late to avert the consequences; and to sup- 
pose that we Americans, who have so often given evi- 
dence of ability to face about quickly in political mat- 
ters, cannot realize a dangerous situation before it 
becomes fixed, would be undeserved reproach. 
Nobody is keen enough to divine the possible turns 
in the next five months; yet it seems to us that the 
signs show an increasing opportunity and call for the 
note of conservatism. It is far from hopeless that the 
Chicago Convention will announce a policy which shall 
at least turn in the right direction and name a man 
who will himself be a platform that can be considerably 
trusted; but however that Convention may act after 
the cross-movements for persons have spent themselves, 
there is the loudest call for sanity and wisdom at Den- 
ver. If the opportunity for that is far behind the 
need, perhaps it will grow in the next few months. 
Therefore every intelligent man ought to hope that the 
meeting of Wednesday will prove to have sounded a 
note which shall draw wide response. Even Repub- 
licans who are not quite blinded by partisanship ought 
to concur in this hope, for if the dominant party con- 
tinues so (as the outlook to-day indicates that it will), 
the well-being of that party, as well as of the country, 


| will be served by having the Democratic Party, which 


has held its name and organization in such a phenome- 
nal manner against reverses, rehabilitated and made 
into the Opposition so long needed. 





A BRITISH STATESMAN ON INTERNATIONAL 
RELATIONS. 

The changing attitude of the great powers toward 
one another, to which we have made frequent reference 
in the past, has been set forth with great clearness in 
a recent public speech by Sir Edward Grey, Great 
Britain’s Secretary of State for Foreign Affairs. 
Briefly summed up, the gist of Sir Edward’s speech 
was that the Government is convinced of the people’s 
cordial endorsement of its policy of friendliness to all 
other nations; that it entertains to-day no feeling of 
jealousy .towards any other State; that the Anglo- 
French treaty has created a friendship between the 
two peoples such as has not existed in two centuries; 
that the formal agreements already made by England 
with certain foreign Powers were not exclusive of 
other Powers, but on the contrary were designed as 
an indirect invitation to similar treaties of friendship 
with them; that the sacrifice of its own imagined poli- 
cies made by Great Britain in its treaties with France 
and with Russia gave up nothing that was of any 
value, and that, in short, the prospect for international 
peace rests to-day on better grounds than at any time 
in the very long past. 

In saying all this, the British Foreign Minister 
merely expressed a judgment which is familiar to 
readers of these columns. The speech suggests again, 
however, some reflections on the general question, not 
alone of why there should be no friction and no war 
between the different Powers at this time, but of why 
such conditions should exist at any time. International 
collisions of this sort are, and always have been, based, 
so far as we are aware, on two grounds—one, that the 
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interests of a given nation were imperiled by the poli- 
cies of another, forcing defensive or offensive action; 
the other, that a state of armed hostility and constant 
quarreling was the natural condition of world. 
policies. 

The second of these arguments has received support, 
conscious or unconscious, in very high quarters, not- 
ably in the constant and tiresome argument which 
has been heard in our own land regarding the individual 
yirtues which are cultivated as a result of war. For 
our own part, we must confess our feeling that this 
assumption of fighting as the normal relation of civil- 
ized States reduces mankind to the level of the lower 
animals. Even in the canine species, one sometimes 
feels irritation at the constant disposition of the 
animal to attack neighbors or chance acquaintances 
of his own kind; but for dogs we make allowances. 
They at least have not been educated up to a higher 
plane of ideas by the influences of civilizations and 
of the Christian religion. But to apply .to mankind 
the same excuses as to the lower animals in a matter 
of this sort, and to apply them in such a way as to 
indicate that a policy of mutual attacks may be a 
merit, has always seemed to us to border on the pre- 
posterous. No doubt the manly virtues of courage 
and endurance may be cultivated in a military cam- 
paign as they would not be elsewhere; but the same 
argument was urged for the now obsolete duel, and 
we suppose that similar qualities might be cultivated 
by a collision of high-spirited young men with the 
police. We have sometimes wished that these other 
analogies might have been reasoned out by the advo- 
cates of war as an inspiration to nobility of 
character. 

When, however, we consider the more serious ques- 
tion of war or international defiance as a result of inva- 
sion of one Power’s rights or interests by another, there 
is a field for more intelligent discussion. It is our 
judgment that, when the whole world’s situation at 
the present time is surveyed, it will be found that this 
motive for disturbed relations between the Powers is 
of slighter importance now than at any previous time 
in very many years. It is not long since the questions 
of the so-called partition of Africa and Asia threatened 
to create such formidable differences of opinion between 
the Powers as could be settled only through the ar- 
bitrament of war. To-day, both of these influences 
have disappeared through the force of events or through 
the operation of peaceable diplomacy. The same 
thing may be said of colonial enterprise in general, 
which not long ago was described as certain to bring 
on collision between the colonizing Powers. What now 
appears evident is that the several Powers have on 
their own hands about all that they individually care 
to undertake in such directions, and that they are 
only too glad to leave the responsibilities which now 
exist on the shoulders which sustain them. Nothing 
could more clearly have demonstrated the truth of 
this assumption than the recent attitude of Germany 
toward the dispatch of French troops to Morocco to 
preserve order in that unsettled protectorate. The 
irritation between England and Germany, which for 
half a dozen years ill-judged partisans on both sides 
have attempted to stir up through trade jealousies, has 
practically subsided. If it had not done so for other 
reasons, the movement of reaction which has overtaken 
the whole world’s trade would haveserved the purpose. 








England and France have come to recognize that 
their mutual hostility, long accepted as an inevitable 
state of things, is a tradition which, on analysis, has 
no better foundation than the fact that the two na- 
tions once fought for a couple of centuries over the 
hereditary rights of sovereigns, in which the people 
had but the slightest imaginable interest. England 
would not, if it could, bring back the period when the 
British kings claimed a slice of Northern France as 
their hereditary dominion, and we very much doubt 
if France has any longings left for the empire of 
Napoleon, which cost the French, in blood and 
treasure, an expenditure which they were half a cen- 
tury in recovering from. There is left, then, only 
America and Japan, regarding which States the same 
class of busybodies have been frantically endeavoring 
to persuade the world that a ground of inevitable con- 
flict exists. To the argument that a nation which, 
like the United States, is sick of its colonial posses- 
sions, would hardly be disposed to encourage war 
for the sake of increasing them; and that a nation 
which, like Japan, is finding the greatest difficulty 
in reducing its own outlying possessions to order, 
would scarcely jeopardize its prestige and credit for 
the purpose of incurring fresh responsibilities of the 
kind, no answer can ever be obtained from such 
people. This being so, it certainly seems reasonable 
to rest one’s conclusions on the official statement of 
the relations of the two States, as it comes from 
Washington and Tokio. 

There is, besides, as we have heretofore intimated, 
an argument against international war which has not 
existed in the recent years of easy credit and abundant 
public revenue. If the two or three wars of the last 
decade have taught anything, it is that war is nowa- 
days an enormously expensive business, and that the 
future may witness, if international fighting is to go 
on, some powerful State which will meet defeat and 
humiliation because it cannot raise the money to com- 
plete its campaigns, or some other which will win the 
victory and bankrupt itself in so doing. Such con- 
siderations as these might perhaps be easily dismissed 
if the money markets of the world were open to bor- 
rowing nations on the comfortable terms of a few years 
ago. When, on the contrary, the cry of the day 
is for retrenchment and reduction of both private 
and public expenditure, the argument has a 
weight which it could not enjoy under other condi- 
tions. We do not suppose that at the present time, 
in any of the greater commercial communities, there 
is an individual, a corporation or a city which is not 
considering with more or less concern the problem 
of retrenchment. It will hardly be imagined that 
similar pressure is not applied by existing circum- 
stances to those who manage the affairs of nations. 
The time has long passed when a difficult fiscal prob- 
lem could be solved by recourse to a foreign war. 
In these days credit resources must be insured before, 
not after, the outbreak of such a conflict, otherwise 
the victory is very apt to go to the State which has not 
neglected to provide itself with the means of con- 
ducting a long campaign. But this, in turn, means 
that the investor, the banker and the money market, 
whose interests lie wholly in the direction of main- 
taining peace, possess to-day a restraining power over 
hot-headed, scheming or ambitious statesmen, such 
as they have never before enjoyed in history. 
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THE DECISION REGARDING THE FEDERAL 
EMPLOYERS’ LIABILITY LAW. 

The decision rendered on Monday of this week by 
the U. S. Supreme Court at Washington in the cases 
involving the constitutionality of the Act of Congress 
approved June 11 1906, known as the Employers’ Lia- 
bility Act, and which undertakes to make railroads re- 
sponsible in damages for injuries to employees, even 
where the accident is the result of the employees’ own 
carelessness or that of fellow employees, appears to 
settle certain points clearly and satisfactorily. It, 
however, apparently also leaves still other points open 
and in doubt. The Act is declared unconstitutional, 
but by a divided court and by a narrow majority. The 
majority;vote, holding the statute invalid, is made up 
of five members of the Court, and comprises Justice 
White, who wrote the majority opinion; Justice Day, 
Chief Justice Fuller, Justice Peckham and Justice 
Brewer. The minority vote embraces the other four 
members of the Court, namely Justices Moody, Holmes, 
Harlan and McKenna. The first two of these four 
members of the minority are appointees of President 
Roosevelt, who has been so strenuously advocating the 
principle embodied in this law; Justice Moody, more- 
over, as Attorney-General in Mr. Roosevelt’s Cabinet, 
at the direction of Mr. Roosevelt actually intervened 
in the first case tried under this very statute. 

To further complicate the situation, sharp differ- 
ences of opinion are revealed among the members of 
both the majority and minority. Justice Day seems 
to agree with Justice White on all points, but Chief 
Justice Fuller and Justices Peckham and Brewer con- 
cur only in the result, and reach their conclusion as to 
the unconstitutionality of the Act by a different method 
of reasoning. Among the minority, Justice Moody is 
apparently the only one who upholds the constitution- 
ality of the Act on all points, and such an outcome in 
his case cannot be deemed strange, considering how 
deeply he must have become imbued with President 
Roosevelt’s ideas while a member of his Cabinet. Jus- 
tices Harlan and McKenna unite in a dissenting opin- 
ion affirming the constitutionality of the Act, and 
Justice Holmes writes a separate dissenting opinion 
stating his own views. Altogether, no less than five 
opinions have been handed down in this matter, which 
undoubtedly constitutes one of the most important 
controversies that have come before the Court in along 
while—two of these opinions coming from the ma- 
jority of the Court and three from the minority. 

Until all the opinions have been printed and there 
has been time to digest them, and to study the same in 
all their bearings, it will not be possible to form an al- 
together reliable judgment as to the standing of the 
Court on all phases of the great issues of the day that 
came up, directly or indirectly, for consideration in 
the present adjudication. At the moment we have 
only the newspaper digests to go by, and these deal 
mainly with the majority opinion. Still, though 
the extracts from this opinion are not very extended, 
they make it clear that certain points, as already 
stated, may be regarded as having been certainly and 
definitely established. The distinction, however, be- 
tween the matters thus settled and those concerning 
which we are still left in doubt must be clearly borne 
in mind. In any consideration of the character of 
the measure, three points of objectioncame up. Inthe 





first place, the Act did not undertake to distinguish be- 
tween services rendered in inter-State commerce and 
services connected with commerce wholly within a 
State. If the law had been upheld, it would have in- 
evitably followed that a carrier on the whole of its 
traffic, both State and inter-State, would have been 
subject to the authority of Congress, simply because on 
a part of its traffic it might have been engaged in inter- 
State transportation. 

A second point which came up was whether the com- 
merce clause of the Federal Constitution, giving to 
Congress power to regulate inter-State commerce, 
could be construed as giving it the right to regulate the 
relations between the carriers and their employees. 
The Circuit Judges in the two cases which reached the 
U.S. Supreme Court on appeal—both holding the Act 
unconstitutional, and which judgment the Supreme 
Court now affirms (the Circuit Judges in three other 
cases declared the Act constitutional)—were strongly 
of the opinion that the commerce clause could not be 
stretched in that way. These two cases were those of 
the administratrix of the estate of Morris S. Brooks vs. 
the Southern Pacific Railroad Co. decided by Judge 
Evans in the Federal Court at Louisville, and that of 
Damselle Howard vs. the Illinois Central Railroad, 
decided by Judge McCall in the U. 8. District Court 
at Memphis. Both decisions were rendered just about 
a year ago and commented upon by us at the time. 
In the one case damages of $20,000 were demanded 
from the railroad and in the other case $25,000. 

There was a third objection to the statute, perhaps 
the most serious one of all. It changed entirely the 
old common-law rule of the relations between master 
and servant. Under this common-law principle— 
which still controls in most of the States, we believe, 
owing to the absence of legislation establishing differ- 
ent relations between employer and employee—the 
employer is not responsible in damages to the employee 
for injuries resulting from the carelessness or neglect 
of the employee himself or his fellow employees. 
The Act of Congress, therefore, was an attempt to over- 
ride State practice and State rules in that respect. 
Through this week’s Supreme Court decision this 
purpose has been defeated. Had the law been sus- 
tained the States would have lost complete control of 
the matter as far as railroad transportation was con- 
cerned. The State might be entirely satisfied to let 
the old common-law principle prevail, but this Fed- 
eral enactment would have imposed a wholly new and 
totally different rule governing not merely inter-State 
traffic but all the immense volume of traffic carried on 
exclusively within State boundaries. The worst of it 
was no one could tell where the application of the 
principle was to end, since President Roosevelt made 
no secret of his intention to have the operation of the 
law extended to other fields of human activity, while 
it is of course well known that he is desirous that 
Congress should enlarge the scope of Federal authority 
so as to bring not only carriers in inter-State commerce 
but also corporations manufacturing the products 
which form the subject of inter-State traffic under 
the dominion of the National Government. Ulti- 
mately, therefore, the proposal embodied in the Em- 
ployers’ Liability Act would have been made to apply 
to the relations between employer and employee in 
all industrial pursuits. In his last message Mr. Roose- 
velt urged “the complete recognition of the principle 
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which places upon the employer the entire trade risk 
jn the various lines of industry.” Earlier—that is, 
last June—in one of his speeches at the Jamestown 
Exposition, adverting to the action of the railroads in 
attacking the validity of the law, he referred to the 
“extreme unwisdom of the railway companies in fight- 
ing the constitutionality of the National Employers’ 
Liability Law.’”’ No law, he insisted, was more em- 
phatically needed, and he declared “‘it must be kept 
on the statute books in drastic and thorough-going 
form.” He also at that time demanded that the rule 
should be extended so as to apply to all those engaged 
in mechanical and industrial pursuits. 

This week’s decision makes it plain that that prin- 
ciple, if it is to be operative at all, cannot be made to 
apply, either directly or indirectly, to all commerce. 
It must be limited strictly to inter-State commerce. 
On that point the decision of the Court appears to be 
clear and unequivocal. Apparently, however, it goes 
no further than that. We cannot see anything in 
the majority opinion condemnatory of the idea that 
in regulating commerce Congress may regulate at the 
same time the relations between the railroads and their 
employees. The law is declared unconstitutional not 
on that ground, but on the other ground. In this last 
particular there is no cause for complaint in the 
opinion. The language used is unambiguous. The 
Court, speaking by Justice White, says most em- 
phatically that an enactment which undertakes to 
impose a liability, upon a common carrier in favor of 
any of its employees without qualification as to the 
business in which the carrier or its employees may be 
engaged at the time of the injury, includes subjects 
wholly outside of the power of Congress to regulate 
commerce. We quote the following from Justice 
White’s opinion bearing on that point: 

The Act, then, being addressed to all common car- 
riers engaged in inter-State commerce, and imposing a 
liability upon them in favor of any of their employees 
without qualification or restriction as to the business 
in which the carriers or their employees may be en- 
gaged at the time of the injury, of necessity includes 
subjects wholly outside the power of Congress to 
regulate commerce. Without stopping to consider 
the numerous instances where, although a common 
carrier is engaged in inter-State commerce, such carrier 
may, in thenatureof things, also transact business not 
inter-State commerce, although such local business 
may indirectly be related to inter-State commerce, 
a few illustrations showing the operation of the statute 
as to matters wholly independent of inter-State com- 
merce will serve to make clear the extent of the power 
which is exerted by the statute. Take a railroad 
engaged in inter-State commerce having a purely 
local branch, operated wholly within a State. Take 
again the same road having shops for repairs, and, it 
may be, for construction work, as well as a large 
accounting and clerical force, and having, it may be, 
storage elevators and warehouses, not to suggest, 
besides, the possibility of its having engaged in other 
independent enterprises. Take a telegraph company 
engaged in the transmission of inter-State and local 
messages. Take an express company engaged in local 
as well as in inter-State business. Take a trolley linemov 
ing wholly within a State as to a large part of its busi- 
ness and yet as to the remainder crossing the State line. 

As the Act thus includes many subjects wholly 
beyond the power of Congress to regulate commerce, 
and depends for its sanction upon that authority, it 
results that the Act is repugnant to theConstitution, 
and cannot be enforced. 

Justice White aiso disposed of the contention that 
since the statute says “carriers engaged in commerce 








between the States,” &c., therefore the Act should be. 
interpreted as being exclusively applicable to the inter- 
State business and none other of such carriers, and 
that the words “any employees’ where found in the 
statute should be held to mean any employee wher 
such employee is engaged only in inter-State com- 
merce. He shows that this would require the Court 
to write into the statute words of limitation and re- 
striction not found in it, while another effect would 
be to restrict the operation of the Act as to the Dis- 
trict of Columbia and the Territories. 

The further plea that the Act might be held consti- 
tutional although embracing subjects not within the 
power of Congress to regulate commerce, because one 
who engages in inter-State commerce thereby submits 
all his business concerns to the regulating power of 
Congress, is shown to be wholly and utterly untenable. 
To state the proposition, says Justice White, is to refute 
it. It assumes that because one engages in inter-State 
commerce he thereby endows Congress with power not. 
delegated to it by the Constitution; in other words, 
with the right to legislate concerning matters of purely 
State concern. It rests upon the conception that the 
Constitution destroyed that freedom of commerce 
which it was its purpose to preserve, since it treats the 
right to engage in inter-State commerce as a privilege 
which cannot be availed of except upon such conditions 
as Congress may prescribe, even though the conditions 
would be otherwise beyond the power of Congress. 
“Tt is apparent,” he continues, “that if the contention 
were well founded it would extend the power of Con- 
gress to every conceivable subject, however inherently 
local; would obliterate all the limitations of power 
imposed by the Constitution, and would destroy the 
authority of the States as to all conceivable matters 
which from the beginning have been and must continue 
to be under their control so long as the Constitution 
endures.” 

“Would destroy the authority of the States as to all 
conceivable matters’”—no language could be stronger 
than this; none could more effectually put a limit upon 
the attempts to obliterate the distinction between 
commerce within the State and commerce between 
the States. To that extent, therefore, this decision is 
in the highest degree encouraging. Nor does the ma- 
jority of the Court apparently stand alone in insist- 
ing that the rights of the States in this particular can 
not be invaded. For it would appear that Justices 
Harlan and McKenna, in ranging themselves on the 
minority side, and contending that the Act is consti- 
tutional, did so mainly on the ground that the Act 
could be so construed as to make it applicable only to 
employees engaged at the time in inter-State commerce 
and not to those engaged wholly in the State in which 
the accident happened—a view to which, as we have 
seen, Justice White did not find it possible to assent. 
The conclusion would seem to be authorized, therefore, 
that under other circumstances Justices Harlan and 
McKenna would also have been found strict upholders 
of the doctrine that the demarkation between the 
powers of the States and the powers of the Federal 
Government must be clearly observed. If this be a 
correct assumption, then seven of the nine Justices 
(not merely five) can be depended upon to adhere to 
the old doctrine of strict construction of constitutional 
provisions where there is a direct issue involving the 
rights of the States. There would, in that event, be 
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only two Justices on the opposing side, namely Moody 
and Holmes, both owing their appointments to Presi- 
dent Roosevelt. 

When we come, however, to the question whether 
the power to regulate commerce granted by the Fed- 
eral Constitution may be construed to give the righ 
to regulate the internal affairs of the carriers, or more 
specifically their relations with their employees, there 
seems good reason to fear that most of the Justices have 
become converts to radical ideas. Judge Evans in the 
District Court a year ago said that creating new lia- 
bilities growing out of the relations of master and ser- 
vant on the one hand and regulating commerce on the 
other “are two things so entirely different that confu- 
sion of the judicial mind upon them is hardly to be 
expected under normal conditions.” Yet there is 
apparently little reference to this distinction in this 
week’s opinions of the Supreme Court. The only allu- 
sion to this phase of the matter that we have observed 
is in a statement in one of the papers that, though Chief 
Justice Fuller and Justices Brewer and Peckham joined 
with Justice White in holding the Act unconstitutional, 
“they did not follow him in his assertion of the power 
of Congress to regulate the relation between master 
and servant.” In Congress certainly the impression 
prevails that the unconstitutionality of the Act rests 
entirely on its failure to distinguish between State 
traffic and inter-State traffic; for Senator Knox has 
introduced a bill which would enact substantially the 
provisions of the condemned statute, except that it 
would be limited in its application to common carriers 
“to which the regulative power of Congress extends 
under the Constitution of the United States.”’ In this 
way it is attempted to cure the defect in the 1906 law 
and get over the objections found against the same by 
the majority of the Court. No fears seem to be enter- 
tained that a new statute limited by the use of the words 
we have quoted would meet the fate of the old law, 
owing to refusal on the part of the Court to sanction 
the notion that the Federal Government can regulate 
the relations between the carriers and those employed 

by them. 


” 





WORK OF THE INTER-STATE COMMERCE 
COMMISSION. 

By setting forth in their twenty-first annual report 
the great increase of work which the Hepburn Act has 
caused the Inter-State Commerce Commission, the 
Commissioners have also disclosed something of the 
annoyance and expense which the same Act has cre- 
ated for the railroads of this country. In the year 
1905 only 65 complaints were filed with the Commis- 
sion, and these required the sending of 2,500 letters 
and notices. Since the twentieth annual report was 
issued no less than 5,156 complaints have been filed, 
which called for the sending out of 15,000 letters and 
notices. Such of these letters and notices as were 
sent to the several railroads interested had to receive 
the attention of the traffic officers and the legal de- 
partment, thus involving the railroads in work which 
occupied much time and incurred large expense. 
One of the detrimental features is the fact that such 
matters divert the attention of the traffic and operat- 
ing officers from their regular tasks, and thus interfere 
to a considerable extent in the proper work of the 
carrier. There were 276 hearings conducted, at which 








88,000 folios of testimony were taken. The number 
of hearings under the Hepburn Act increased 350% 
over similar undertakings in former years. The 
Commission was able to handle this work because the 
number of its members was increased 75%, and there 
have been increased appropriations of public funds 
to enable it to conduct its business with reasonable 
dispatch. To a similar extent have the railroads been 
compelled to add to the staff of their legal department 
and devote a larger portion of their earnings to the 
purposes of defense against unjust attacks. 

The Commission calls attention to the importance 
of the railroads in the following language: 

“During the past decade the commercial condition 
of the country has been one of increasing prosperity. 
If business undertakings proportionately increase 
during future years, the railroads of the country must 
add to their tracks, cars and other facilities to an extent 
difficult to estimate. The ability of the carriers to 
transport traffic measures the profit production of this 
vast country, with its ninety millions of people, 
abundant capital and practically unlimited resources. 
Manifestly it is an economic waste for the farm, the 
mine or the factory to put labor and capital into the 
production of commodities which cannot be transported 
to market with reasonable dispatch. If the present 
output cannot in many instances be transported except 
after ruinous delays, it is not reasonable to presume 
that capital will readily seek investment in new under- 
takings. It may conservatively be stated that the 
inadequacy of transportation facilities is little less 
than alarming; that its-continuation may place an 
arbitrary limit upon the future productivity of the 
land, and that the solution of the difficult financial 
and physical problems involved is worthy the most 
earnest thought and effort of all who believe in the 
full development of our country and the largest oppor- 
tunity for its people.” 

The very same argument advanced as to why capital 
will be reluctant to invest in the mine, the factory and 
the farm applies with equal force to the railroads. 
If the laws do not encourage the transportation com- 
panies, but, on the other hand, throw around the 
railroads innumerable handicaps, so that the business 
cannot be conducted with reasonable profit, capital 
will not supply the additional funds needed to furnish 
the facilities for increased transportation which the 
Commission admits are very much needed. Thus in 
some respects the report of the Commission is a two- 
edged sword which cuts both ways. 

It appears from the report that the Commission 
still craves greater powers. It is set forth that when 
a railroad advances a rate a complaint may be filed by 
some shipper, and the advanced rate will be suspended 
as to such complainant while the controversy is pend- 
ing. The Commission therefore urges that it be given 
the power to suspend the advance in rates as to all 
shippers until the controversy may be finally deter- 
mined. The Commission also asks Congress for 
power to compel railroads to promptly make detailed 
reports of accidents and for power to make investi- 
gations of accidents. 

The report contains a review of the decisions which 
have been published as they were rendered, and it also 
recounts the work of the Commission respecting the 
framing of a uniform bill of lading providing for a 
uniform system of accounts, and an investigation 
of block signals and safety appliances. For each 
1,000 cars inspected in 1906 there were 139.34 defects, 
while in 1907 there were but 94.14 defects per 1,000 
cars inspected. 
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PUBLIC UTILITIES AND THE NEW YORK DEBT 
LIMITATION. 

There is one passage in the annual message of Mayor 
McClellan of this city which has attracted considerable 
attention. Mr. McClellan refers to the proposition for 
a change in the constitutional limitation upon the crea- 
tion of debt by municipalities in this State so as to 
authorize debts to be incurred in excess of 10% of the 
assessed value of real estate in case of productive 
property. His allusion seems to be to the recom- 
mendation of the Advisory Commission appointed by 
him three years ago rather than to the closely similar 
recommendation of the Charter Revision Commission 
created by the State Legislature, and upon whose re- 
port, rendered to Governor Hughes a few weeks ago, 
we commented at the time. The Advisory Commis- 
sion recommended an amendment to the Constitution 
which would permit debt incurred for productive prop- 
erty to be excluded when the Board of Estimate and 
Apportionment should obtain the consent of the Ap- 
pellate Division of the Supreme Court, upon proof 
that the return to the city from such property had been 
in excess of the interest upon such debt. Such de- 
termination of the Appellate Division, it is intended, 
should be effectual for no more than five years, when 
the application would have to be renewed. 

Mayor McClellan entertains doubt as to the wisdom 
and advisability of such an amendment. 
cally, he admits, it is attractive. From a practical 
standpoint, however, he urges, it may be found dan- 
gerous and ill advised. He fears that the possibility 
of extending the present constitutional debt limit 
might tempt the city into enterprises which in the end 
would result in shaking its financial stability, encour- 
aging extravagance and injuring the value of its out- 
standingsecurities. In any event, he urges that thesug- 
gestion should receive the most careful consideration 


Theoreti- 


and the fullest discussion before any definite action is 
taken in the matter. 

There can be no doubt that the Mayor here touches 
upon an element of danger attending the extension 
of the debt limit which, in certain contingencies, could 
not be regarded as wholly ‘illusory. Particularly 
at the present time, when municipal ownership of all 
sorts of undertakings finds so many advocates, the pos- 
sibility that the city might be tempted into ill-advised 
enterprises cannot be too strongly guarded against. 
May it not fairly be claimed, however, that in the way 
proposed proper provision is made to guard against 
a contingency such as that indicated? If the sugges- 
tion were that a debt once excluded from the debt 
limit because covering a productive and piofitable un- 
dertaking must ever thereafter be excluded, the propo- 
sition would have to be strongly opposed; for it can 
readily be seen that, through legislative or municipal 
action,or through administrative incapacity or ineffi- 
ciency—more likely to occur in the ease of a plant con- 
dueted by officeholders than one under private owner- 
ship, the interests of the proprietors in this last in- 
stance serving to insure vigilance and watchfulness— 
profits might, with the lapse of time, be turned into a 
loss, rendering the undertaking a drain upon the city’s 
resources instead of a source of income sufficient to pro- 
vide the money needed to cover the interest on its cost. 

As the Mayor states the proposition, however, the 
intention is in the first place to obtain the consent of a 





judicial tribunal—the Appellate Division of the Supreme 
Court—and then that this tribunal can grant the request 
for exclusion of any indebtedness from the debt limit 
only upon proof that the return to the city from such 
property has been in excess of the interest upon such 
indebtedness. Furthermore, the determination of the 
Appellate Division at any given time would hold only 
for the period of five years. At the end of the five 
years the application would have to be renewed. If 
in the interval the enterprise on which the excluded 
indebtedness has been issued had become unproduc- 
tive, the indebtedness would no longer fall outside 
the debt limit, but would be treated the sameas, anda 
part of, the regular city debt. Moreover, provision 
would be made for notice to the Governor, Attorney- 
General, the Mayor and taxpayers generally, any and 
all of whom could appear and be heard in the proceed- 
ing. We spoke of the necessity of restrictions of this 
kind in dealing with the report of the Charter Revision 
Commission, urging that unless restrictions were im- 
posed it might happen that all sorts of municipal own- 
ership schemes of doubtful merit and propriety would 
be tried, until finally the city got involved in financial 
disaster. Obviously, however, by the method proposed 
above, the danger feared would be reduced to a mini- 
mum. 

In saying this we do not wish to be understood as 
expressing any liking for municipal ownership projects 
of any kind—even such as apparently meet the test: of 
profitableness. We much prefer private ownership 
under some kind of an arrangement which shall insure 
to the municipality some return for the value of the 
franchises granted in the event of the enterprise prov- 
ing a success. But as far as the construction of sub- 
ways and rapid transit lines is concerned, no alterna- 
tive of that kind seems to be open. Under existing 
laws we are shut in to municipal ownership entirely. 
It is that or nothing. Yet the need for additional rapid 
transit routes is urgent if not imperative. The situa- 
tion is a most extraordinary one. With the terms so 
illiberal, private capital cannot be induced to come 
in, while on the other hand the margin of debt that can 
legally be incurred by the city is now so small that the 
idea of providing further subways built with city 
moneys on any extensive scale must be put out of mind 
for a considerable time to come. It is this state of 
things that has given rise to the proposal that, where 
an undertaking is returning interest on its cost, and 
more, too, as is the case with the rapid transit lines in 
this city, the debt representing the same ought to be 
excluded in determining the margin of debt remaining 
within the 10% limit fixed by the Constitution. In 
view of last year’s experience, when the city failed to 
receive any bids on its new subway routes, it is of 
course a question whether, even where the eity under- 
takes to raise the money for additional subways, par- 
ties can be found to construct and operate the roads 
unless the law as it now stands is amended and more 
liberal terms offered prospective bidders. But in any 
event, in existing circumstances we must look to the 
city for the additional transit facilities so urgently 
needed, and the only way out of the dilemma is to 
liberalize the constitutional limit of debt so that the 
city will be in legal position to go ahead. 

The present position of the municipality with ref- 
erence to new rapid transit roads is anomalous and 
incongruous to the point of absurdity. A-State board 
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especially created to look after local needs in the 
matter of transit facilities—we mean the Public 
Service Commission for the First District—lays out 
and prescribes the additional roads to be built. The 
city authorities, whom the Public Service Commission 
is not bound to consult, are then told to go ahead. 
But the municipality is bound by the debt limit and 
when that limit is reached cannot incur any further 
debt even though it might have positive assurance 
at the very start, from responsible sources, of income 
sufficient to provide for interest and principal of the 
debt. The ludicrous position into which rapid transit 
matters are drifting was well shown last week. The 
Public Service Commission had laid out new rapid 
transit routes for Manhattan Borough involving an 
estimated cost of $60,000,000. Comptroller Metz de- 
murred, saying that the city within the constitu- 
tional debt limit could not possibly provide the :noney 
for the purpose. According to the ‘““New York Times” 
of last Friday Chairman Willcox of the Public Service 
Commission, when he heard of Mr. Metz’s criticism, 
made the following remarks: “It is part of the duty 
of this Commission to plan new subways. If there is 
not money enough to build them, then it is for the 
Board of Estimate to say so and not for this Com- 
mission. This Commission is not supposed to know 
when the debt limit has been reached. The Comp- 
troller and the Board of Estimate attend to such 
things.”” The accuracy of this statement is not open 


to question, for under the powers and duties that 
devolve upon the two Public Service Commissions of 


the State, these bodies simply go ahead and order 
things done irrespective of whether the means exist for 
doing them or whether it is possible to do them at all. 
Practically the whole of the street railway mileage 
of Manhattan Borough is now in receivers’ hands, 
and yet the Public Service Commission calmly goes 
ahead ordering additional facilities and service, not 
bothering itself in the least as to how a bankrupt con- 
cern is to obtain the funds with which to comply with 
the Commission’s orders. With bland innocence the 
Commission merely issues its edict and then it is 
up to some one else to take the blame and responsi- 
bility. Where, however, one public body lays out 
rapid transit routes for another to construct and 
carry to completion, and this latter is obliged to state 
that means are not available for the purpose, and the 
first board rejoins with the remark that it is none of 
its business to raise money or to take into considera- 
tion such a iittle thing as a constitutional require- 
ment with reference to the debt limit, does not the 
whole matter assume an opera bouffe character? 
Why not go back to first principles? Why not 
amend the law and let private capital come in and do 
the work? Additional rapid transit lines are needed 
in Manhattan and in the Bronx, while Brooklyn Borough 
has none at all now but could support several. Private 
capital can be got provided only sufficient inducements 
are held out. The population is there to make such 
new rapid transit lines profitable. Capitalists and 
men of means know this and are ready to invest their 
money, but they want adequate compensation, fair 
treatment and assurance of security and stability for 
their investment. The city authorities could stipu- 
late what the rates of fare were to be and even require 
assurance of adequate service; but beyond that what 
legitimate interest would suffer if the promoters of 





such enterprises were to make large profits—say a 
return of even 15 or 20% on their investment. The 
traveling public would get the needed new facilities and 
in providing such facilities the promoters would be 
conferring an inestimable boon upon the community. 

There is no gainsaying the fact, however, that before 
such a state of things can be brought about a complete 
change will have to be worked in public sentiment. 
Capital is not going to come forward until it can feel 
assured of better treatment than has been accorded 
to the far-sighted men who took up the work of 
building the Rapid Transit road in Manhattan when 
for twenty years previously it had been found im- 
possible to get any one else to embark upon the ven- 
ture. In the absence of help from private sources 
the community must rely upon the city to provide the 
needed additional routes, and as the city cannot under- 
take the work so long as the constitutional limit leaves 
it an insufficient margin for the incurring of new debt, 
an amendment to the Constitution so as to exclude 
fom the debt limit bond issues based on productive 
undertakings would seem to be the only way out of 
the difficulty. Mayor McClellan is right in urging 
that every precaution be taken to guard against the 
city’s rashly entering into enterprises which might 
threaten its financial stability and encourage ex- 
travagance. If the restrictions suggested by the Ad- 
visory Commission, as outlined above, are not strin- 
gent enough to insure the full measure of safety, 
they can obviously be made still more stringent. 
Otherwise, however, there would appear to be little 
ground for apprehensions on that score. 





CLEARINGS AND SPECULATION IN 1907. 

In reviewing the record of bank clearings for the 
calendar year 1907 it is necessary to differentiate 
sharply between the result disclosed at New York 
and the exhibit made by the aggregate for the remain- 
ing clearing houses of the country. The reason that 
this distinction has to be made has been clearly evi- 
dent all through the year and the factor making it 
necessary has been operative to some extent at a few 
of the other important financial centres. We refer, 
of course, to the marked decline in the volume of 
stock transactions as compared with the previous 
year during all but one month (March) of 1907. Stock 
transactions play such an important part in swelling 
the aggregates of bank clearings that any important 
decrease in their volume is reflected in a marked shrink- 
age in the exchanges passing through the banks. 

Thus it is that clearings at New York for 1907 
record a quite large falling off from 1906, notwith- 
standing that the aggregate commercial transactions 
for the year must have been at least as great as in the 
preceding similar interval. Referring a year ago to 
the bank clearings for 1906, westated that they told a 
story of continued growth and expansion, and that in 
the aggregate they were far ahead of the total for 
1905. And outside of New York (and likely at this 
city, making due allowance for speculative transac- 
tions), in all sections of the country, the year 1907 
has witnessed a further augmentation. Recently, of 
course, and largely due to the monetary troubles that 
set in in October, there has been a conspicuous let up 
in industrial and mercantile activity; but prior to that 
time the course of business affairs proceeded along 
favorable lines. Since the close of the year the result 











re 








a2 a maliltieTnnhe atone Nets as 1 


aad 


¥ 








JAN. 11 1908. } 





THE CHRONICLE. Sl 








of the efforts made in that direction have again brought 
monetary ease to the country, and there is a more 
hopeful disposition, many believing that a material 
revival in business activity is not far off. 

For the whole country the aggregate of clearings 
for 1907 reaches 144,889 million dollars, against 160,- 
020 millions in the calendar year 1906 and 143,909 
millions in 1905; but only 112,450 millions in 1904. 
The decrease from 1906 is or 70: but as compared with 
1905 there is a gain of 0.7%, and contrasted with 
1904 the increase is over 28'%. At New York alone, 
and due, as remarked above, to the diminution in 
Stock Exchange activity, the 1907 total not only re- 
cords a decrease from 190€ of 16.7%, but shows a 
decline from 1905 of over 7% Outside of New York, 
however, the late year’s aguregnte, despite losses at 
Boston and Philadelphia ascribable to the decreased 
stock speculation, marks a new record, having been 
57,706 million dollars, against 55,344 millions in 1906, 
50,087 millions in 1905 and only 43,800 millions in 
1904. Without further comment we present a com- 
pilation covering the exhibit of clearings for New York, 
the cities outside of New York and the country’s aggre- 
gate for the twenty-five years 1883 to 1907 inclusive. 
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1903 - < 7 8 pty. ro 
= 5.7 1 023/2 3 
see | + lis, ‘410, 015, 182 +37.6 
86,070,549,683 —8.5 
| 94,047,400,783 +36.6 
Pee 4, 387) 6) 68,826,557,324 +20.2 
a cdlend 3 2,043,485) | 57,229,070,956 +11.7 
digs | »375,548,783) —4.2) 51,246,323,839 —3.7 
1895 - 33,903,840! -1} 53,180,700,764 + 16.6 
1894 2,25 7 3} 45,460,058,609 —15.9 
1893 - 9.4) 54,143,527,108—12.5 
1892 8 61,919,126,622 +9.5 
C—O ———— 3} 56,657,179,617) —6.4 


| 60,546,563,997, +7.9 
56,110,250,455 + 13.4 
3) 49,484,584,175, —3.1 
2) 51,091,236,324 +3.8 
-2| 49,247,681,466 +18.9 
8! 41,439,303,599| —6.1 
—a 6 44,165,126,355—14.6 
51,699,823,752 (7s 0 


58,607,609) +4-4) 2 2 
sinnincci 9,895, 104, 905 +15. 4 
} 2 





30.9 =a 1 
434, 300, ‘sr —20.2} 





Stock Exchange cunnien is, — course, an im- 
portant factor in bank clearings at New York. And 
during 1907, as already intimated, the share dealings 
on the Stock Exchange were appreciably less than in 
either 1906 or 1905. While the major portion of the 
dealings in share properties on the Exchange, it is 
true, are now regularly cleared through the official 
Clearing House of that body and do not therefore 
enter directly into the volume of bank exchanges, their 
indirect effect is very material. For the purpose of indi- 
eating the course of Stock Exchange speculation fora 


long series of years past, we present the following table: 
NUMBER AND VALUE OF SHARES a> AT NEW YORK STOCK 



































EXCHANGE 
| 
| Stocks, | Aver. Values Stocks, | Aver, Values 
Year. | Shares. |Price. (approximate) || Year. Shares. (Price. | (approximate) 
| $ $ 
1907_ _| 196,438,824) 85.8 14,757,802,189) 1897__| 77,324,172 67 o| 4,973,553,065 
1906. _|284,298,010| 94.2 23,393,101,482),1896__| 54, = ot 65.2 | 3,329,969,940 
1905. _/ 263,081,156) 87.3 21,295,723,688/ 1895._| 66,583,232 60.3 | 3,808,338,604 
1904_ _|187,312,065| 69.9 12,061,452,399/|1894__| 49,075, 032 64.2 | 3,094,942,769 
1903. .|161,102,101) 73.2 |11,004,083,001)/1893__| 80,977,839 60.3 | 4,550,260,916 
1902. _|188,503,403| 79.9 14,218,440,083//1892__| 85,875,092| 63.5 | 4,874,014,262 
..|265,944,659| 79.0 '20,431,960,551| 1891__| 69,031 689) 57.1 | 3,812,247,419 
1900. _| 138,380,184! 69.2 | 9,249,285,109//1890__| 71.282,885) 60.2 | | 3,977,664,193 
1899__|176,421,135| 78.6 |13,429,291,715)|1889__| 72,014,600) 61. 0| 4,059,231,891 
1898_-|112, 699.957| 72.7 | 8,187,413,985)|1888__| 65,179,106) 62. 5 | 3,539,519,143 








The above speaks for itself in no uncertain terms. 
It is eloquent of a decreased desire of the public to 
invest in railroad and other share properties, and is, 
moreover, a silent tribute to the harm done to trans- 
portation and industrial interests by the indiscrimi- 
nate and largely unwarranted attacks from Govern- 
mental sources. As against sales of 284,298,010 shares 





in 1906 and 263,081,156 shares in 1905, the past 
year’s dealings aggregated only 196,438,824 shares. 
Moreover, the 1907 transactions were at declining 
values, the average price per $100 share in the latest 
year having been below $86, whereas for 1906 the 
average price was in excess of $94. It is not necessary 
for us to follow the course of the decline in any special 
stocks to give point to the losses in value that have 
occurred. It should be sufficient to say, what our 
regular weekly Stock Exchange tables have shown, 
that, almost without exception, the high prices of the 
year were recorded in January and the low level was 
reached generally in November or December. Not 
only were share transactions on the Exchange ma- 
terially less than in either of the two preceding years, 
but dealings in bonds recorded a serious diminution, 
the aggregate of railroad and industrial issues having 
been but 456 million dollars, against 60514 millions 
in 1906 and 815 millions in 1905. The subjoined 
table shows the details of the stock and bond sales for 
the last two ‘years. 





Twelve Months 1907. Twelve Months 1906. 











Descrip- 
tion. Par Value Actual Aver. Par Value Actual | Aver. 
| or Quantity. | Value. |Price. or Quantity. Value. |Price. 
St’k/Shs- 


196,438,824] 298,010) 
5$23393,101, 482 94.2 


| Val. $17006,377,125$14757,802, ie 86. 8$24843, 524, 879 


RR.bonds $456,116, po $396,464,512 86.9 $605,554,200) $590,833,750 97.6 


Gov't bds. $858,050) $048'626110-6 ° $1'809;800| * $1:988°334109-9 
State bds_ $69. a. 100 $66,173,334 95.6) $67,588,850) $61,694,258 91.3 
Bank stks| $418,700) $813,153 194.2 $728,500, $1,405,953.193.0 








Total _ _ _ $17532,966,275 $15222,201,814 86.8'$25519,206,325'$24049,023,777, 94.2 
Grain, bu.) 645, 353, 800} 636,964,28798.7¢ 448,109,250) 367,824,860 82c. 


Total. val. (815859, 166,101 (824416, 848, — 








A noticeable feature of = year’s dealings i in ceca 
was the fact that greatest activity was centred in the 
early months. This appears clearly in the table 


which we now append. 
SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 














1907. 1906. 
M’ th. 
Number Values. ~~ Values. 
of 0 
| Shares. Par. Actual. Shares. | Par. Actual. 





| 3 $ $ $ 
Jan -|22,702,760:1,948,477 9251 »854,950,930 38,518,5483, ry roy 7003.333,481,498 
Feb -/16,470,972 1,318,394,800 1,241,478 ,64921,699,800 1 990 ,600 1 831,598,764 
Mch_ |32,208,525 2,787, 043 ,450 2,609 ,820 422 19,467,684 1 “709. ‘841 ,900)1,591,417,290 


Istqr|71,382,257 6,053 ,916,1755,706,250 ,0U1 79,680 ,032,7,212,641,2006,756,497 552 
April 19,235,652 1,686 695,950) 1 ,508 ,967 413 24,330,9192,158,016,950'1 ,928,749,870 
May (15,827,245 1,346,719,475)1,204,698,417\24,026,049 2 ,043 050.800) 1,879,476,284 
June | 9,749,415 826,398, nate 740 089,460 20 340,391 1,744,464 309 1,563,947 686 


2d qri44,812 312 3,859,814 ,400'3 453,755,290 68,697,359/5,945,532 050 5,372,173 ,840 
6 m’s 116194,569,9,913,730,575,9.160,005,291/148377,391)13158,173,250 12128,671,392 
4 \12,811,3541,141,219,600, 990,994,600,16.346,221 1,448,273 ,600 1.310 qnae 

15,561,583 1,390,644 ,625)1,180 ,470,609)31 804,816 2.847 ,353,750,2,701,479,628 
Sent. 12,223,541 1,088,393,825 902,471,817 26,018,270 2,159,177 ,650 2,155,974,863 


3d gr 40,596,478 3 620,258,050 3,073,937 ,026,74,169,307 6 454,805,000 6,167 ,934,307 
9 m’s 156791 047 13533,988.625 12233,942,317 222546 698 19612,978,250 18296,605,699 

Oct -|17,333,793 1,550,957 ,050 1,127 476,980 21,894,130 1,882,466,38751, oy 498,764 
Nov.| 9,677,494 849,293,525 617,436,01419,400,130 1,633,318 1300 1.625,498.740 
Dec _|12,636,490,1,072,137,925| 778,946. 878,20, 457 ,052,1,714,761, -550)1, 675,498.279 
4thqr 39,647,777 3,472,388,500 2,523,859,872161,751,31215,230,546,725|5,096,495,783 


Year 196438 824,17006,377,125 14757,802, 189 284298 010:24843,524,975/23393, 101,482 


























At Stock Exchanges outside of New York we also 
find that dealings in 1907 were appreciably less than in 
1906. Chicago, for instance, reports total transac- 
tions for last year of 806,127 shares and $4,342,802 
bonds, which compares with 1,234,537 shares and 
$5,858,050 bonds in 1906. The Pittsburgh Stock Ex- 
change has been closed since Oct. 23, but up to that 
time the monthly totals of sales (mainly mining stocks) 
were generally less than in the previous year, and the 
aggregate for 1907 is given at 3,094,135 shares, against 
3,976,124 shares for 1906. On the Boston Stock Ex- 
change the dealings comprised 14,656,734 shares and 
$7,683,350 bonds, which compares with 18,297,818 
shares and $18,695,310 bonds in 1906, while in Phila- 
delphia 8,126,338 shares and $12,515,365 bonds were 
reported traded in in 1907, against 10,589,993 shares 
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and $20,839,945 bonds in 1906, and in Baltimore 
153,912 shares and $15,649,010 bonds made up the 
year’s total, against 524,286 shares and $31,688,513 
bonds the preceding year. 

As we have already shown, the aggregate of bank 
clearings for the country outside of New York for 1907 
exceeded those for any previous year, and it is worthy 
of note that the different cities and sections nearly all 
shared in the excess. This is partially shown in the 
following table, which indicates the course of bank clear- 
ings at the leading cities for the last four years—both for 
the full 12 months and for December, the final month. 


BANK CLEARINGS AT LEADING CITIES FOR DECEMBER AND THE YEAR 

—_————- December—__——_ ————_Jan. 1 0 Dec. 31—_—— 

(000 000s 1907. 1906. 1905. 1904. 1907. 1906. 1905 1904. 
omitted.) BY 3 $ 

New York._...... 5,350 9,228 9,690 8,501 87,182 104,676 93,822 68,649 
Cc atenge pleneaddicenss 815 1,007 995 860 12 088 11,047 10,142 8,990 
 <2n0c6ence 517 719 712 644 8,135 8,335 7,655 6,632 
Phlladelpinia hated 493 668 623 624 7,161 7,687 6,929 5,776 
{ =e 246 272 261 259 3,166 2,973 2,890 2,793 
Pittsburgh .....-- 203 230 228 203 «42,744 2,641 2,506 2,063 
San Francisco..... 129 203 170 140 2,134 1,998 1,835 1,535 
Baltimore ....... 104 131 131 120 1,473 1,445 1,290 1,128 
Cincinnati. --_.-... 91 111 lil 110 $1,362 1,310 1,205 1,223 
Kansas City. --.--- 123 128 110 100 §=61,649 1,332 1,198 1,098 
Cleveland _..... os 64 75 70 62 897 838 775 694 
New Orleans_.-_.-.. 96 114 114 112 957 =—-:11,020 963 971 
Minneapolis _._.-- 102 102 97 95 1,158 991 914 843 
Louisville _._..... 37 56 55 51 645 650 602 558 
Detroit ........ 55 57 56 49 712 670 598 526 
Milwaukee ._..--- 44 45 43 40 562 493 430 409 
Providence -.-..-.- 28 38 37 31 390 397 381 349 
_ epee 42 46 40 38 568 504 443 398 
Buffalo -.-_- an 32 36 32 30 445 396 351 327 
St. Paul. — 46 41 34 31 485 419 343 316 
Indis anapolis Ltwbow 25 35 33 29 399 366 345 320 
tT <<. masaead 31 35 30 26 408 350 [328 236 
Richmond _.-_..- 27 27 26 23 322 303 } 260 240 
Memphis -. a 27 28 32 28 249 248 273 261 
Seattle... — 31 43 29 20 489 486 302 222 
Hartford ‘ 13 16 14 12 184 183 162 140 


Salt Lake ( ‘ity aon 13 33 25 16 292 288 212 156 


Total ... . 
Other cities. _....- 








152 046 137,13 54 106,853 
"8 ‘6: 33 7,874 6,755 5,768 








453 2 820 144, “89 160,020 143,909 112,621 
763 4,319 57,707 55,344 50,087 43,972 


Total all 9.407 14,3 
Outside New York. 4,057. 5.0 


We cannot better illustrate the generally favorable 
situation of affairs during 1907 (down, of course, to 
the occurrence of the monetary troubles) than by 
stating that of the 110 cities included in our com- 
parative record, only seventeen, including New York, 
report decreases from 1906, and those generally unim- 
portant. A detailed statement showing the clearings 
for the last two years appeared in the “Chronicle” of 
Jan. 4 1908, page 1. 

The clearings month by month for two years for the 
whole country and outside of NewYork, and the totals by 
quarters, is shown in the subjoined compilation, which 
also indicates the ratios of gain or loss for each period. 

MONTHLY CLEARINGS. 





Clearings. 7 otal Au. Clearings Outside New York. 


1907. | 1906. 1 % 1907. 1906. % 





. $ S 
Jan ..,15,020,747,342 16.333 20,1041 
Feb -./11,792,953.798)12.477.037,.577) — 
Meh ../14,625, 282.333, 13,007 090,991 +1 








$ ' 
5.383,076,.858| 5,095.403.426) +5.4 
4.461,444,022) 4,152.614,053) +7.4 
5,.063,004,520! 4,629,.856.802) +¥.4 


—8.1 

5.5 

2. 12.4 

-0.9 -9| 14,927,475,490) 13 894,325,875) +7 
1 

6.5 
1 




















Ist qr. 141.458. 933.953) 41,834.184,266) — 4 
April .|12.636,807.179 12,902.156.095) — 4,969,277,555| 4.358.920.528/ + 14.0 
May..|12 +382,112,008 13.237.374,.455| — 5,047,259,142) 4,444,345.376| + 13.0 
June _ | 11,136,390, set ee 249.457, a —9.1) 4,767,217,292) 4,433,230,940) +7.5 
| -_-—- 
2d qu. 36. -155.309 514/38 ,3%8.988 357 —5.8 8) 14,783 753 989) 13.236 .502 844) + 11.7 
3 mos. 77 614,243. 707 n0. 223.172.623) —9.1/29,711,229.479/27.130,828.719) +9.5 
om 12.348.573.537'11.648.370.242) +5.9) 5,036,811,132) 4,391 .844,139) +14 4 
Wn 527 931.044 13,143,574 ,455|—12.3 by Sty 4,310,373,219) +7.6 
Bent. |10, 551,770,548 12.513 513.065 891 |—15. 7) 4,521,541,801) 4,199,233,986, +7.7 
| 











3d qr. 34, 428,275,129 37,305 305,010 oa —7.7\ 14,195,793, See +109 


9 mos. |112092, 518,596 117528,18%, ail —4, 6/43, 907 ,0°2 966) 40 032,280,163) +9. 
Oct ~.}13,779,790,076 14,550,027 603) —5. 3) 5,583,786,435) 5,205,984,441) +7 
Dee -:| 9:107.088.05i)14.255,400.619|—34-1) 4.087-111.704) §,087,571,985)—19°8 
4th qr. le. -846.145, — 491.534, = 7| 13,799,472, aie .311,608, 514] —. 9 
Year . [144888 663. -955| 160019, 717. 333]. —9 5/57.706,495, 574)55, 343,888, 677| +4 4. 3 

Considering the clearings for the year by groups, 
there is not much to be said that has not already been 
stated. The Middle and Eastern groups each exhibit 
declines from 1906, the one in consequence of the rather 
large loss at New York and the other on account of the 
decrease at Boston. On the other hand, the Far West- 
ern section exhibits an important increase, in which 
each city included shares; the Middle West and Pacific 


show satisfactory percentages of gain, and the South 





























records afairexcess. The table we now present gives the 
clearings by groups for each quarter of the last six years; 





Clearings Reported. | First Second Third Fourth Total 
(000s omitted.) | Quarter. Quarter. Quarter. Quarter. Year." 
1 ee 





$ $ s $ $ 
(1907 _- | 26,531,458 | 21,371,556/20,232,482]19,046,672| 87,182,168 
| 1906_ - 27,939,858) 25, 152.486|24,403,559|27, 179,926] 104,675 829 
New York....-.- $1905_ . | 23,584 ,452/23,300,154/20,679,257/26,258,197) 93,822,060 
| 1904_ _ | 14,925,334) 14,203 ,962|15,204,667}24,315,456 = 649,419 
| 1903-.. 18,431,542) 17,266,076}14 ,933,887/15,338,833 5,970,338 
-|17,785,364| 19,125,518/19,215,156 20,202,151 % 328,189 


(1907_-| 3,397,292] 3,487,512] 3,246,696] 3,141,819] 13,273,319 





|1906__| 3,392,123] 3,415,476] 3,166,438} 3,563,196) 13, road 233 

Total other |1905.-| 2,844,150) 3,107,080} 2,955,868) 3,343,722) 12, 
Middle -.-_....{1904..| 2,383,860} 2,452,473} 2,453,529] 3,023,287 10, 33, 149 
11903.-| 2,639,532) 2,816,282) 2,579,692) 2,571,117) 10,606,623 
(1902__| 2,444,287| 2,670,375] 2,553,749] 2,703,881] 10,372,292 

| 

(1907..| 2,619,964) 2,346,523) 2,173,489] 2,134,607) 9,274,583 
| 1906. -| 2,456,888) 2,277,983] 2,138,411) 2,572,452) 9,445,734 
Total |1905._| 2,108,959) 2,166,457) 2,040,844] 2,373,469) 8,689,729 
New England.;1904_.| 1,823,408) 1,855,803) 1,724,455] 2,149,955) 7,553,621 
|1903_.| 1,979,663! 1,949,568} 1,809,820} 1,925,734) 7,664,785 
(1902. -| 1,974,918) 1,986,155} 1,862,025) 2,056,734) 7,879,832 
(1907. -| 4,395 .o13| 4,549,767| 4,457,819} 4,063,140) 17,466,639 
11906.) 3,978,641, 3,935,899) 3,844,656 4,346,612) 16,105,808 
Total |1905__| 3,529,952) 3,603,571) 3,553,411) 4,051,192) 14,738,126 
Middle West. -}1904._| 3,196,662) 3. 234,262) 3,226,923} 3,627,978) 13,285,825 
{1903 3,204,523) 3,289,499] 3,178,494) 3,399,002) 13,071,518 


(1902--| 3,034,387] 3 :092,033] 3,037.707| 3,242,836] 12,406,963 


(1907.-| 1,185,435) 1,175,563] 1,150,700} 986,140) 4,497,838 
|1906.-| 1,048,785) 797,997) 1,044,472) 1,262,383) 4,153,637 


Total Pacific... .{1905-_. 750,759! 836,752 889,357 996,156) 3,473,024 
|1904__ 641.380) 649,232 675.988 794,871) 2,761,471 
11903 _- 635, 979) 632,349} 656,104 727,042} 2,651,474 
(1902... 528,436; 561,746 586,180 696,561) 2,372,923 


| 
f1907__' 1,196,031} 1,264,635' 1,277,252) 1,365,847, 5,103,765 
{1906_-| 1,035,241] 1,012,388 1,028,123] 1.275.512] 4,353,264 





Total 11905..} 899, 463} 925,623, 938,956] 1,151, 042 3,915,084 
other West...{1904.-| 842,147] 782,080 843,551 4 re 
{1903 793,462) 800,884 817,497 "9 5 
(1902_. 771,439) 737 462 782,528 921,538} 3,212,967 


. {1907..| 2,126,158} 1,955,202) 1,901,694] 2,107,298} 8,090,352 

. |1906_.| 1,974,196) 1,790,197] 1,694,366} 2,291,453) 7,750,212 
Total Southern. -{1905..| 1,699,700) 1,670,575) 1,597,465} 2,052,865) 7,020,605 
nated |1904__| 1,762,981) 1,448,075] 1,412,180} 1,917,290] 6,540,526 
11903..| 1,455. 266} 1,368,228) 1,328,901] 1,716,664) 5,869,059 
(1902...) 1,362 414) 1,346,781) 1,235,672] 1,505,265) 5,450,132 


(1907. . 41,452,251/36,150,758 34,440,132/32,845,523) 144,888,664 

41,825,732/38,386,426)|37,320,025/42,488,534) 160,019,717 

Total all__......41905. ./35,41 35,610,212/32,655,158 40,226,643) 143,909,448 
| . 626 ,087)|25,551,093/36 868 061) 112,621,013 
11903. ./29,139,96 













_ 
a 


122,886/ 25,304 ,395]26.64 1,940) 109,209,188 
(1902-- 27:901,244/29, 521,072/29,272,016/31,328.967) 118,023,299 


(1907 . | 14,920,793) 14,779,202) 14,207 650) 13, 798, 851 57, Lye y - 
| 1906_ .|13,885,874|13,230,940]12,916,460}15, 
Outside 11905_ $32,983 / 12,310,058) 11,975,901} 13, 
1 
1 
i 








-}11,8 
New York....]1808- -|10,650,438} 10,421,925] 10,346,425 
1903 _ .|10,708,425/ 10,856 ,810/10,370,508 


(1902. -|10,115 880/10, 395,553 / 10,056,861 "126,815 41,695,109 

















With regard to speculative transactions on the vari- 
ous mercantile exchanges, but little reliable data is 
obtainable. The New York Cotton Exchange fur- 
nishes no record of transactions, and the Produce Ex- 
change is somewhat in the same category. But for 
the latter Exchange we have, as in former years, made 
up a compilation based upon the figures published 
from day to day in the daily papers which should 
furnish fairly close approximate results. From 
this compilation it would seem that sales of grain (spot 
and option) in 1907 were heavier than in any recent 
year, having reached 645,353,800 bushels, against 
448,109,250 bushels in 1906, 478,432 ,825 bushels in 1905 
and 627,379,500 bushels in1904. A summary of the 
dealings by quarter-year periodsis herewith appended. 


SALES OF FLOUR, WHEAT, &c., AT NEW YORK PRODUCE EXCHANGE. 
(Two ciphers (00) omitted from figures for Wheat, Corn, Oats, Barley and Rye.) 














































































| | | Barley 
| Flour. | Wheat. | Corn. | Oats. |& Mal.) Rye. Total. 
bis. | Bush. | Bush. | Bush. | Bush. | Bush. Bush. 
Ist quarter, 1907| $45.5001116.026,01 4,569.0] 1,588.0] “75.0 127,081,850 
1906,1,016,600; 81,577,0; 6,612,0) 3.696, 739.0) 40,0) 97,238,700 
” 1905, 867. 800/106,571,0} 9,817,0) 3,039.0 SB. .---- 123,357,100 
ne 1904) 586,100/204,966,0) 7,116.0) 5,855.0 GORE wasns 220, ’ 
= 1903, 559, 900} 88,901,0/20,302,0; 7,982,0 245.0) 94,2/120,043,750 
# 1902) 549,300)139,082,0)15,459.0} 4,838,0 200,0} 40,0)16 
2d quarter, 1907|1,195,200/168,342,0) 4,063,0) 1,571.0) -...-- 240,0/179,594,400 
906;1,089,200|109,450,0) 5,748.0) 4,659.0 134,0) 192,0)125 ’ 
- 19 967 .500'105,900,0} 6,624.0) 3,575.0 BOAR . ecans 120,522,750 
2g 1904) 464,100)107,831 ,017,0) 5,108,0} .....- 2,0)119,046, 
= 1903) 656,900)126,981,0/17.675,.0) 9,034,0 100,0)1,174,0)157,920,050 
a 2} 483,100/162,665,0)13,159.0) 8,574,0) .....- ,420,0/187,991,950 
3d quarter, 1907) 659,200/174,483,0) 2,921.0) 1.101,0) ......) .---- 181,471,400 
“. 1906/1, 109,600}109,082,0 3,541.0) 2,583.0 SE annen 120,319,200 
- 1905/1,223.850/109,688.0; 8,502.0) 5,160.0 109.0} 280,0/129,246,325 
= 1904) 576,400/137,.977.0) 7,135.0) 5,939.0 | ...-./153, . 
” 1903; 623,900)128.953 .0)12, 053.0) 6.989,0 569,0} 107,0)151,478, 
sa 1902) 473, 000)133,025,0)13,090,0) 6.703,0 558,0)155,864. 
4th quarter,1907, 792.700)150,427, 0} 2,056.0} 1,018.0 30,0} 108,0)157,206, 
pes 1906} 913.100) be Cy 983.0) 1.680.0} .....- 6,0}105,466,§ 
" 1905/1,059.700| 8 0| 6,152.0} 4,887.0] 1,746,0] —_5,0/105.306 
se 1904) 728,400) 118. oy ‘o 7,629,0) 6,224.0 oo acces 993 
4 1903, 626,000/104 ,437,0) 9,534.0) 7,351.0 65.0 ..--- 4,204, 
- 1902' 553.600/100.392,0 18°501; 7,421,0 468,0| 938,0)130,211,2 
Total, 1907/3, cy 400 609.878,0/13.609. 5,248.0 105,0} 348,0/645,353 
- 1906)4,128,500/396,.798, 0)18, 884,0/12,.618,0 993.0} 238,0/448,109, 
= 1905/4, 118; 850/409,907,0'31,095,0,16,661,0] 1,950.01 285,0)478,432, 
- 1904/2:355.000| 567 ,072,0/25,897 ‘0123. 126.0 685,0) ....- 7 aTe: 
= yen spose = 449, 272.0/59, 564, 0)31 356.0 979,0)1,375,2)5 
> 190 059,000/535, 164,160, 209, 027, ,536,0} 1,028,0)2 36,158,500 
om 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 
—The public sales of bank stocks this week aggregate 

111 shares, of which 35 shares were sold at the Stock Ex- 

change and 76 shares at aucticdn. The transactions in 

trust company stocks, all auction sales, reach a total of 

183 shares. 

Shares—BAN KS—New York. Low. High. Close. Last previous sale. 


*5 City Bank, National....... 230 230 230 Dec. 1907— 231% 
*30 Commerce, Nat. Bank of... 133 134 134 Jan. 1908— 130 
30 Corn Exchange Bank__-..-.. 250 250 250 Feb. 1907— 304 


46 Merchants’ National Bank... 130 130 130 Sept. 1907— 152 
TRUST COMPANIES—New York. 


143 Carnegie Trust Co........- 149 161% 161% Jan. 1908— 163% 
30 Guaranty Trust Co---.--.-- 401% 401% 401% Oct. 1905— 624% 
10 Van Norden Trust Co...... 300 300 300 Aug. 1907— 300 


Sold at the Stock Exchange. 

—The premium on currency or cash money which had 
been maintained since the origin of the banking troubles in 
October has finally disappeared. Since Monday, when 
some few sales were reported at 4 to 14 of 1%, there appears 
to have been no further transactions at a premium. 

—The banks gencrally throughout the country are gradu- 
ally returning to a cash basis, announcement of the with- 
drawal of Clearing-House certificates as a medium of currency 
coming from many of the important cities. The Boston 
“Transcript” on the 3d inst. stated that on that day, for the 
first time since Oct. 28, no Clearing-House certificates were 
used in the settlement of balances by the local banks. The 
total of such certificates outstanding in Boston is $11,995,000. 

The Philadelphia ‘‘Ledger’”’ in its issue of the 5th inst. 
says that, while no official action as to retiring the certifi- 
cates has been taken by the Philatlelphia Clearing-House 
Association, it is claimed that nearly all the banks are ready 
to pay their balances in cash. The amount of the issue, it 
states, is between $12,000,000 and $13,000,000; some banks, 
it is added, have made small cancellations, while others are 
prepared to do so when called upon by the Clearing House. 

According to advices from Baltimore, the banks there 
are said to have retired $794,000 of the certificates up to 
Jan. 8. The total amount issued is said to have been $3,- 
094,000, leaving $2,300,000 still outstanding. 

Currency payments, it is reported, have been resumed by 
the Pittsburgh banks, and the issuance of pay checks dis- 
continued. It is possible that dealings on the Stock Ex- 
change will be resumed the coming week. 

The Columbus (Ohio) banks are also ; it is reported, gradu- 
ally taking up their Clearing-House certificates, the indica- 
tions being that they will be retired earlier than had been 
anticipated. 

The Cincinnati Clearing-House has c>mmenced the retire- 
ment of scrip, having decided to recall 25% ‘of the $2,500,000 
issued. A similar proportion,it is stated, will be retired each 
week. 

The Cleveland Clearing House Association has likewise 
decided to call in 25% of the emergency scrip issued by it. 

Detroit banks are reported to be agdin conducting busi- 
ness on a cash basis, the last of the Clearing-House certifi- 
cates having, according to dispatches frém that point, been 
retired on the 7th inst. \ 

The Chicago Clearing-House is rapilly redeeming the 
scrip currency issued for general use; of thie $7,618,300 issued 
to the banks, $6,000,000 had been canceled up to the 7th inst. 

In a resolution adopted by the Milwaukee Clearing-House 
Association on the 6th inst., it was decided that the banks 
would not pay out any additional Cleating-House checks; 
and, further, that all such checks still outstanding would be 
redeemed on presentation. Altogether} the Milwaukee 
“Sentinel” states, the banks issued only $j ,400,000 of Clear- 
ing House checks, and of this amount it i¢ doubtful if much 
more than $1,000,000 was in active circulation. 

The banks of Minneapolis and St. Paul have resumed 
currency payments, having been the first, according to the 
“Commercial West,’’ to make the move. | 

A resolution calling in all Clearing-Hous? certificates and 
Clearing-House checks by Jan. 18 was adoysted by the Kan- 
sas City Clearing-House Association on the 3d inst. The 
only banks in the city having certificates outstanding are 
said to be the National Bank of Commerce, ow in receivers’ 
hands, and one or two other institutions which are about to 
settle. The Bank of Commerce was reported on the 3d inst. 
to have retired about two-thirds of its certificates. 





From St. Louis reports state that the cashiers’ checks are 
being rapidly canceled, the amounts now outstanding being 
very small. 

The Omaha and South Omaha banks are now making all 
settlements in cash; the loan certificates issued during the 
recent financial disturbances have been retired, and but 
$51,529 of cashiers’ checks remain outstanding; the banks 
are ready to retire these as soon as they are presented for 
cancellation. The Omaha “Bee” states that the Clearing- 
House has not made known the exact amount of cashiers’ 
checks issued by the Omaha banks, but it is estimated at 
between $650,000 and $700,000; less than 75% of the amount 
issued was put in circulation, a large amount being held at 
the banks. 

The Oklahoma banks expect to follow the action of the 
St. Louis and Kansas City banks with regard to retiring 
Clearing-House certificates about the 15th inst. 

The retirement of certificates by the Seattle banks has 
been under way for the past week, more than $100,000 having 
been withdrawn up to the 4th inst. Between a million and 
a million and a half dollars of certificates are reported to have 
been issued by the Seattle Clearing House. 

It was stated (Dec. 28) that in Portland, Ore., not more 
than $500,000 of the original issue of Clearing-House cer- 
tificates, aggregating $1,100,000, remained in circulation. 
The “Commercial West” states that it is expected that the 
outstanding amount will be retired before the expiration of 
the time set for its redemption, namely, Feb.1. The 30-day 
loan certificates amounting to $750,000 issued by the loan 
committee of the Portland Clearing-House Association for 
exchange purposes in liquidation of clearing-house balances 
are being retired as rapidly as they become due; it is esti- 
mated that not more than $400,000 of these are now out- 
standing. 

The Memphis “Appeal” on the Ist inst. stated that there 
had been no new issues of cashiers’ checks for over a week, 
and the amount in circulation was being retired as expe- 
ditiously as possible. 

—tThe Los Angeles “Financier” pointed out in its issue of 
Dec. 28 that the Clearing-House Association of that city 
had taken action on Dec. 20 toward removing the impression 
in the public mind that specie payments would be resumed 
there with the termination of the holidays on Dec. 21. 
Resolutions were adopted by the Association asking the pub- 
lic to bear with the situation until the banks generally 
throughout the country had redeemed scrip and resumed 
specie payments, and the banks were requested to continue 
the use and circulation of scrip until it could be retired with 
safety to the public and banks. 

—Few of the depositors who sixty days ago gave notice to 
the Chicago savings banks are availing themselves of the 
opportunity to withdraw their funds. The evident willing- 
ness and ability of the banks to pay out cash in any sums 
was sufficient to satisfy all depositors. 

—tThe insurance companies of New York State have been 
notified by Otto Kelsey, State Superintendent of Insurance, 
that possession must be regained at once of all bonds loaned 
to national banks to be used as collateral for Government 
deposits or increased bank-note circulation. The Depart- 
ment refuses to approve such loans, and unless the above 
order is complied with the bonds will not be allowed as assets 
in the forthcoming annual statements to the Department. 


The Superintendent’s circular reads as follows: 

Consideration has been given to a proposition submitted to the Insur- 
ance Department of whether an insurance company may, under the insur- 
ance law, after having made a legal investment of Its funds in good se- 
cu.ities, deliver such securities to a naticnal bank or other institution, 
taking the note of the borrower for their value, together with collateral 
of such a character as insurance corporations are authorized to invest in, 
for the purpose of enabling such bank or other Institution to pledge such 
securities as a basis for Government deposits or increased bank-note 
circulation. 

The view which the Department takes of the provisions of law regulat- 
ing investment of funds of Insurance companies prevents an approval of 
such a prop)sition. Even if absolutely safe from loss in Instances Is does 
not relieve doubt as to approving such a practice by the Depa:tment. 

The insurance law contemplates only a straight Investment of funds 
In prescribed classes of securities. To first Invest and then loan the Invest- 
ment, and perhaps again loan the second loan so held, might prove a dan- 
gerous practice In the contingency of a default and consequent forfeiture 
of the collateral and Inevitable litigation thereupon. An indemnity bond 
would not remove the objection, as such hypothecated assets could not be 
available to the company in an emergency. 

Numerous applications have from time to time been made containing 
the substance of the foregoing proposition, and have been denied. The 
position taken by the Department In separate cases will be adhered to as 
above stated. 

Any company whose bonds are loaned In this manner must Immediately 
withdraw these bonds and reduce them to possession at once, or such bonds 
will not be allowed as assets In the annual statement. 


Supt. Kelsey has also notified the insurance companies of 
this State that they may make up their security valuations 
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on the basis of an average for the thirteen months. This is 
following the method of valuation adopted by Superintend- 
ents at a recent meeting at Louisville. It may be remem- 
bered that it was decided at a meetingof Insurance Commis 
sioners in this city on Nov. 21 (representing eleven States) 
that the market price of securities as of Dec. 31 1906 be 
used by insurance companies in determining the value of 
their assets the present year—the 1906 valuations, it being 
contended, more nearly representing the true values of such 
securities under normal conditions. Under the basis adop 
ted at the Louisville meeting, it is proposed to value securities 
for reports of Dec. 31 1907 according to what is termed the 
“rule of thirteen.”” The market value on the first day of 
every month during the year will be taken and added to 
the market value on Dec. 31, and then an average obtained 
by dividing by thirteen. The New York Insurance Depart- 
ment, according to its announcement, will accept this plan 
of valuation, except where in individual cases there may be 
reasons why other valuations should be taken. It is said 
that the State Superintendents at their next annual meeting 
will endeavor to work out some new basis of valuation which 
may be uniformly adopted for future years. 

—The admission of trust companies to membership in the 
New York Clearing House Association was discussed by the 
Clearing House Committee this week. Further considera- 
tion will be given the matter at a special meeting of the 
Association on Monday next, when, it is understood, action 
will be taken on a proposition to admit to full membership 
companies carrying a certain cash reserve of deposits, and to 
admit as associate members those holding a certain lesser 
percentage of reserves 

—The annual report of Clark Williams, as Superintendent 
of Banks, was presented to the Legislature on the Ist inst., 
and that portion of it concerning his intention to call for an 
average summary statement of condition each week from 
all State banking institutions was referred to in this depart- 
ment last Saturday. Mr. Williams also touches upon the 
causes contributing to the suspension of the banking institu- 
tions which closed during the recent financial troubles. He 
classes among these causes a lack of supervisory power in the 
Superintendent. In some cases, he states, the Department 
had called attention to practices which were considered to 
be unsafe, but without avail; if the Superintendent had had 
the authority to enforce a discontinuance of such practices, 
several of the State institutions now closed would not, he 
believes, have found it necessary to suspend. Mr. Williams 
recommends, therefore: 

- That the Superintendent of Banks be given authority to direct the dis- 
continuance of objectionable practices on the part of institutions under his 
supervision, with an opportunity to the institution subjected to criticism 
to show cause why the practices complained of should not be discontinued; 
and, in the case of a failure so to show cause to the satisfaction of the Super- 
intendent, that he should elther make public the facts in the premises or 


assume charge of the institution on the ground of its being In an unsafe 
and unsound condition, if such be the case. 


In his treatment of the subject of reserves, Mr. Williams 
declares that “the scheme of the law has been to divide 
corporations into classes with varied and distinctive powers. 
We have our banks of discount, our trust companies and our 
savings banks, but it would be absurd to require them to 
carry in their vaults the same percentage of cash reserve 
merely because they are all banking corporations. Reflec- 
tion makes clear that our aim should be not to equalize the 
pewers and limitations of corporations designed in their 
creation to differ, but in the matter of reserve to require 
what the character of the business of each demands.” It is 
recommended by the Superintendent that every bank or indi- 
vidual banker in any city in the State having a population 
of over 800,000 shall have a reserve equal to 25% of the 
aggregate deposits; at least three-fifths of which must consist 
of either lawful money of the United States, gold certificates, 
silver certificates, or notes or bills issued by any lawfully 
organized banking association, and the balance thereof must 
consist of moneys on deposit, subject to call, with a reserve 
agent approved by the Superintendent of Banks. State banks 
in such cities are now required to keep a reserve of 15%. 
Elsewhere in the State a reserve of 10% is required of State 
institutions; in each case one-half must be cash in their 
possession. Mr. Williams, however, would make the re- 
serve in other cities 15%, at least two-fifths to consist of cash 
on hand. For trust companies in cities having a population 
of over 800,000 Mr. Williams recommends a reserve fund 
equal to at least 15% of its aggregate deposits (the deposits, 





however, to be subject to the reductions mentioned below) 
—all of which reserve fund should, he thinks, consist of lawful 
money as aforesaid; in other cities a reserve of 10% is recom- 
mended, of which at least 50% must consist of lawful money, 
and the balance of money on deposit, subject to call, with a 
reserve agent approved by the Superintendent. The re- 
serves of trust companies in cities having a population of 
800,000 or more are at present fixed at 15%, all of which 
may be, and at least 5% of which must be, cash on hand; 5% 
may be kept in United States, State or municipal bonds of 
New York State, and the remainder deposited with other 
banks or trust companies in the State approved by the 
Superintendent; elsewhere in the State the companies are 
required to maintain a reserve of 10%, of which 3% must 
be in cash, 3% in bonds as above, and the remainder deposi- 
ted with an institution approved by the Superintendent. In 
calculating the deposits of the trust companies on which 
the reserves recommended by Mr. Williams must be main- 
tained, he would allow the following deductions: 

First—Any moneys held by It in trust, the disposition whereof is wholly 
within the control of the trust company as executor, administrator, re- 
ceiver, trustee or otherwise. 

Second—Time deposits not payable within thirty days, represeuted by 
certificates showing the amount of the deposit and the date of Issue and 
maturity. 

Ample time, he states, should be given for the establish- 
ment of the additional reserves! suggested. He recommends 
also that the banking law be amended, as suggested by the 
advisory committee, so as to place the maximum of any 
secured loan to a single interest at 25%, instead of 40%, 
of the capital and surplus of a bank or trust company. 

—The Kansas City Clearing House Association has taken 
action toward the establishment of the office of Clearing 
House Auditor, whose duties will be along the lines of those 
of the Clearing House Examiner in Chicago. The Kansas 
City Association has named as a committee H. C. Flower, 
J. F. Downing and F.P. Neal, who are to report a plan for 
establishing such office. The requirements of the position 
of Auditor will partake of the nature of those of a private ex- 
aminer, and he will be called upon to institute proper steps 
to prevent irregularities, his duties begin regulated by rules 
to be adopted by the Association. E. F. Swinney, President 
of the First National Bank, has been elected President of the 
Association, succeeding W. H. Winants, Vice-President of 
the failed National Bank of Commerce. Mr. Swinney con- 
sented to accept the office until the next annual meeting, in 
April. 

—A new plan for the examination of State banks, trust 
companies and building and loan associations of Pennsylvania 
has been arranged by State Banking Commissioner Berkey, 
according to the Philadelphia ‘‘Ledger.’”’ Under the new 
method, which ig to become effective at once, it is hoped to 
examine each banking concern twice a year, and each build- 
ing and loan association once a year. This is to be accom- 
plished through the division of the State into nine districts, 
sixteen examiners being assigned to them; Philadelphia, with 
about 130 banks and trust companies, is one district, with 
five examiners; Allegheny County, with about 132 institu- 
tions, is another district, with four examiners; the rest of 
the State is divided into seven districts, with one examiner 
each, and each having an average of 45 institutions. Four 
other examiners will look after the 1,300 building and loan 
companies in the State; they will work under the direction 
of the Department, and will be assisted by the bank exam- 
iners whenever feasible. 

—The People’s Savings Bank of Brownsville, Tenn., was 
placed in voluntary liquidation on Dec. 31. It is stated 
that the depositors will be paid through the Brownsville 
Bank, ample deposit having been made with the latter for 
that purpose. The People’s Savings Bank had a capital of 
$25,000; it had, it is said, contemplated liquidating for @ 
year past, and its action to that end, it is asserted, is in no 
wise due to the financial conditions. 

—Announcement of the disposal of the holdings (2,000 
shares) of Charles W. Morse in the New Amsterdam National 
Bank of this city was made this week. The purchaser is 
F. M. Peet, President of the National Deposit Bank of Phila- 
delphia. Mr. Morse resigned as Vice-President and director 
of the institution in October, the Clearing House having at 
that time, it will be recalled, insisted upon the elimination of 
the Heinze-Morse-Thomas interests from this, the Mercan- 
tile and the National Bank of North America before extend- 
































































Ah Nate Ri oe so 


DASA Sel abate Tthaoet GE, 


sd enh El aim this? ares BOE otc S 


eat nahibtesS8 












i 





JAN. 11 1908.] 


THE CHRONICLE. 85 











ing to the institutions any support that might be ‘needed. 
The New Amsterdam, it is said, has gradually taker. up the 
loan certificates given by it to the Clearing House du*ing the 
time aid was received from the association, and has generally 
strengthened its position within the past few months. : At the 
annual meeting next week it is possible that the new it\terests 
will be given representation on the board, the following also 
becoming directors of the bank: F. K. Sturgis of Strong, 
Sturgis & Co., J. Romaine Brown, and John G. Henierich, 
Vice-President of the institution. Five vacancies exist in 
the board, four through the resignation of the following: 
Charles W. Morse, Miles M. O’Brien, H. F. Morse and F. G. 
Kinsman, and the other through the death of Charles T. 
Barney. The following, it is expected, will be re-elected at 
the coming meeting: Louis Stern of Stern Brothers; Gen. 
Warren M. Healey of Healey & Co.; R. V. Lewis of Lewis & 
Conger; George W. Wilder, President of the Butterick Co.,; 
Frederick W. Kinsman, President of the bank; John F. 
Carroll, Vice-President of the Fourteenth Street Bank;: and 
John D. Carroll, of the Fiss, Doerr & Carroll Horse Co. 

—Mr. Morse, who resigned from the directorate of the Four- 
teenth Street Bank of this city, is said to have sold hisstock 
interest in that bank to President R. Ross Appleton. 

—F. Augustus Heinze, former President of the Mercantile 
National Bank, this city, pleaded “not guilty” to a Federal 
grand jury indictment charging him with over-certifying 
fifteen checks drawn by his brother’s concern, Otto Heinze 
& Co., on that institution, to the amount of $407,000, Oct. 
14th. The case has been set by Judge Chatfield of the 
United States Circuit Court for trial Jan. 20th. F. A. 
Heinze was President of the Mercantile National from Jan. to 
Oct. last year, when he was obliged to relinquish his office 
by the Clearing House Committee. Mr. Heinze’s stock- 
holdings in the Mercantile National Bank, amounting to 
about 8,000 shares, reverted on Wednesday to the former 
owners, Edwin Gould and his counsel, Wm. Nelson Crom- 
well. When Mr. Heinze competed for control of the bank in 
conjunction with the Morse interests, he paid to Mr. Gould 
but $50 per share cash ($400,000) and for the balance gave 
his note for about $2,200,000, payable in January, which, he 
was not able to take up. Mr. Cromwell would not say 
whether Mr. Gould would assume the presidency or who 
will be his representatives on the board. These matters 
are to be settled at the Jan. 14 stockholders’ meeting. Seth 
M. Milliken, who has brought the bank through its troubles, 
is anxious to be relieved of executive direction, and give his 
entire time to his larger private interests. The following 
statement was given out by Mr. Heinze last Monday: “Owing 
to pending negotiations the call of the stockholders’ meeting 
of the Mercantile National Bank of the City of New York to 
consider the liquidation of the bank is hereby revoked. ‘his 
announcement foreshadowed the later developments which 
resulted in Mr. Heinze’s complete elimination from the insti- 
tution’s control. 

—William H. Erhart has been elected to replace the ‘ate 
Trenor L. Park as a director of the Jefferson Bank of this 
city. 

—Action on the motion to make permanent the recei‘ver- 
ship of the Knickerbocker Trust Co. of this city, which has 
been postponed several times, was again adjourned last 
Saturday for two weeks, or until the 18th inst. A statenient 
issued last week by the Parsons Committee in answer to: in- 
quiries of depositors as to the assets of the company says 
that “it can be generally stated that if the depositors will. act 
together and enable the company to resume in the near 
future, the total assets will have the value of about $53,- 
165,000, made up of: 
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The foregoing figures are only approximate and are not in 
any sense official.’’ The stockholders, it is said, have com- 
pleted their subscription of $2,400,000 in cash toward re- 
sumption, and it is also reported that deposits aggregating 
over $26,000,000 (or about 60%) have assented to the plan. 
Two claims against the company for money on deposit were 
sold at auction on the 2d inst—one, amounting to $1,148 06, 
being disposed of at 60% of its face value, and the other, 











$2,675 56, at 65%. Several accounts were previously sold, 
it is reported, at 60%. 

—Schedules in bankruptcy of Kessler & Co. of this city 
were filed on the 26th ult. They show liabilities of $9,625,- 
624, of which $2,414,538 are secured, $1,403,723 unsecured 
and $5,807 ,363 contingent bills, notes and acceptances which 
ought to be paid by others; in the event that they are not 
paid at maturity by the maker or acceptor, a contingent 
liability ensues for the petitioner. This amount also figures 
in the assets of the company. The total assets are given as 
$9,359,100 and include stocks and bonds, $2,273,715 esti- 
mated value, some pledged for loans or deposited in escrow 
accounts, $998,601; notes, $152,499; cash, $20,502; real 
estate, $35,000; mortgage, $9,000; membership New York 
Stock Exchange, $65,000; notes, bills and acceptances, 
$5,807 ,363, &c., &e. The firm assigned on Oct. 30 and was 
adjudicated bankrupt on Nov. 22. 


—At a directors’ meeting of the Hamilton Bank of this 
city on the Ist inst., W. R. Montgomery retired as President 
and Frank L. Grant, Vice-President and director of the Car- 
negie Trust Co., was elected to replace Mr. Montgomery. 
Frank W. Kinsman Jr. has withdrawn as director. Large 
amounts have been pledged to the assistance of the reorgan- 
ized bank, a considerable portion being furnished by the Car- 
negie Trust interests; the National Copper Bank and 
another institution are also said to have contributed to 
its relief. The new directors, it is understood, hold 1,334 
shares of the bank’s $200,000 capital, all of which were 
obtained from the Thomas interests. The order formally 
discharging Frank White as receiver was signed by Justice 
Betts on the 2d inst; the time for the removal of the receiver, 
originally fixed for Jan. 15, has been extended to Jan. 20. 

—The Harris Exchange Bank of Tyler, Texas, failed to 
open on Dec. 30. Since Nov. 1, it is stated, there had been 
a steady drain on the institution and it was decided to place 
its business in the hands of the Court. The deposits are said 
to be $100,000 and the assets $80,000. Two business con- 
cerns, reported to be owned by the bank, the Tyler Novelty 
Co. and the Tyler Paint Co., have also closed. 


—The State Bank of Rocky Ford, Colo., isreported to have 
closed its doors on the 2d inst., following a run. The insti- 
tution has a capital and surplus of $30,000 each; its liabili- 
ties are placed at over $400,000, while its assets are said to 
exceed $525,000. 

—The Nye & Ormsby County Bank of Carson City, Ne- 
vada, with branches at Goldfield, Reno, Manhattan and 
Tonopah, which closed on Oct. 23, resumed business on the 
2d inst. It is stated that it has issued certificates to its 
depositors, payable in three, six and nine months. The 
bank had re-opened on Oct. 28, but on account of the de- 
mands on its Goldfield branch, immediately closed its doors 
again, the suspension continuing until last week. 


—The Union National Bank of Oakland, Cal., which 
closed its doors on Nov. 11, resumed business on the 2d inst. 
A reorganization of the institution was effected on Dec. 30, 
when James L. de Fremery was elected President, succeeding 
Charles E. Palmer, resigned. The other officers elected 
with the new President are: George D. Gray and George 
Roeth, Vice-Presidents; and E. F. Jordan, Cashier. As 
part of the plan toward resumption 90% of the depositors 
assented to an agreement restricting the withdrawal of their 
funds. The rehabilitation of the institution, it is under- 
stood, also involves an increase in the capital from $150,000 
to $300,000. 

—Zoheth 8S. Freeman, Secretary of Group VIII, New York 
State Bankers’ Association, announces the names of the 
speakers who will address the bankers of this city at their 
annual banquet, Waldorf-Astoria Hotel, Monday evening, 
Jan. 27. The program includes: Nicholas Murray Butler, 
President of Columbia University; David R. Forgan, Presi- 
dent National City Bank, Chicago; Dr. Aked, the new 
English minister of the Fifth Avenue Baptist Church; and 
Patrick Murphy, President Mark W. Cross Co., one of our 
wittiest and funniest after-dinner orators. Alexander Gilbert, 
President of Group VIII, will be toastmaster and will also 
make some remarks. Secretary of the Treasury Cortelyou, 
Secretary of War Taft and Gov. Hughes had also beeninvited, 
but found it impossible to attend, owing to conflicting engage- 
ments. 





































































86 THE CHRONICLE. 





[Vou: Lxxxv1. 








—At the annual meeting of the stockholders of the Chelsea 
Exchange Bank of this city on the 14th inst. a resolution to 
reduce the number of directors from seventeen to fifteen 
members will be introduced. 

—Action on the proposition to reduce the number of direc- 
tors of the West Side Bank from fourteen to thirteen will be 
taken at the bank’s annual meeting on the 14th inst. 

—The Nassau Bank of New York makes a striking show- 
ing for Dec. 19 last, when its deposits were $5,004,539, a — 
of $932,272 in this item since the previous bank call, Aug. 22. 
The institution’s specie amounts to $269,709, legal tenders 
$285,140, cash items $249,346, besides Clearing House cer- 
tificates of $370,000. William H. Rogers is President and 
Edward Earl Cashier 

—The usual volume containing the detailed proceedings 
of the thirty-third annual convention of the American Bank- 
ers’ Association has appeared. The present edition, treating 
of the meeting held at Atlantic City in September last, is in 
its customary comprehensive shape, giving in addition to a 
full report of the proceedings the constitution and by-laws 
of the Association, a list of its officers and members, the 
minutes of the meetings in Nov. 1906 of the Credit Currency 
Commission appointed by the Association, &c. 

—The Fifth Avenue Bank, at 44th St. and Fifth Ave., has 
added many new accounts since the recent banking distur- 
bance, as its statement to the Banking Department plainly 
reveals. Deposits have increased from $10,640,975 Aug. 22 
to 313,730,244 on Dee. 19. The institution is well known 
for its strict requirements in accepting only desirable de- 
posits as well as because of its conservative management. 
A.5. Frissell is President and B. H. Fancher Cashier. 

The Bryant Park Bank, 42d St. between Broadway and 
Sixth Ave., made its initial statement to the State Banking 
Department two week ago, disclosing a total of $572,953 depos- 
its and $872,513 resources for Dec. 19. Its cash on hand was 
$113,283 in addition to $96,876 due from approved reserve 
depositories. W.W. Warner is President. 

* —P.C. Costello was elected to fill a vacaneyon the board 
of the Bowling Green Trust Co. of this city at Wednesday’s 
meeting of the stockholders 

—Hugo Baring, of the recently dissolved firm of Baring 
& Co., retired from the board of the Equitable Trust Co. 
this week. 

—According to the “Brooklyn Eagle’ a protective com- 
mittee of depositors of the Williamsburgh Trust Co. of Brook- 
lyn is working out a plan of resumption which contemplates 
the purchase of the institution by a syndicate of Manhattan 
financiers. The institution is one of those which closed its 
doors on Oct. 25. On Nov. 15 Frank L. Bapst was appointed 
permanent receiver and Augustus Van Wyck was named to 
act with him. It is stated that counsel for the depositors 
will shortly institute proceedings to have the receiverships 
set aside. The Corn Exchange Bank of this city denies the 
report that it has secured or is seeking control of the insti- 
tution, or is interested in any arrangement affecting its 
future. 

-The Ocean County Trust Company of Tom’s River, 
Occan County, N. J., referred to in this department Aug. 3, 
is preparing to begin business the present month. The 
officers of the institution are: President, George H. Holman, 
County Clerk; Vice-Presidents, Circuit Court Judge James 
F. Minturn and ex-Senator A. C. B. Havens; Treasurer, 
William E. Simmons. 

—At the annual meeting of the American Trust Co. of 
Boston on Tuesday T. Jefferson Coolidge Jr. was elected a 
director to succeed Eugene N. Foss, resigned, and E. V. R. 
Thayer was chosen to replace his father, the iate Eugene 
V. R. Thayer, on the board. The by-laws of the company 
were amended so as to provide for the election of an examining 
committee of not less than three stockholders, which will be 
required to make at least two examinations of the affairs 
of the institution during the year. 


—The Mutual Trust Co. of Philadelphia, whose proposed 
organization was first referred to a year ago in these columns, 
began business on the 2d inst. The institution has an 
authorized capital of $750,000. It is quartered in the 
Bourse Building, and has among its active officers and 
stockholders members of the Commercial Exchange of 





Philadelphia, identified with the grain business. .The officers 
of the company are William J. Koch, President; E. L, 
Rogers, Vice-President, and J. S. Truitt, Secretary and 
Treasurer. 

—The Baltimore “American” states that Grier Hersh 
will retire from the presidency of the Maryland Trust Co. 
of Baltimore at the annual meeting on the 21st inst. His 
resignation was tendered some months ago on account of 
the pressure of private affairs, but he was finally induced to 
remain. Mr. Hersh has large personal interests at York, 
and he now finds that in justice to these he can no longer 
continue in the presidency of the trust company. 

—The Commercial National Bank of Columbus, Ohio, last 
month increased its capital from $200,000 to $300,000, 
having, with the unanimous consent of its shareholders, 
declared a 50% stock dividend out of its surplus and undi- 
vided profits of $315,000. The latter item now stands at 
$215,000. The bank is under the management of W. F. 
Hoffman, President; D. E. Putnam and J. A. Jeffrey, Vice- 
Presidents, and G. A. Archer, Cashier. 

—Complimentary copies of “Hyman’s Hand-Book of 
Indianapolis” are being distribufed by the Merchants’ 
National Bank of that city. The book is edited by Max R. 
Hyman, and gives a comprehensive but condensed history 
and description of the city,as well as of every notable public 
institution and feature of special interest, and is profusely 
illustrated. The bank’s latest statement (Dec. 3) shows 
deposits of $5,899,509 as compared with $5,525,623 on 
Aug. 22; surplus fund and profits are now $839,256, against 
$810,640 in August, while total assets have increased from 
$8,818,763 to $9,391,265. 

—The Chicago City Council at its last meeting selected the 
local banks which are to be the depositaries of city funds in 
1908. The award was under the new law, which provides 
that the money be apportioned, with a provision that the 
average monthly deposit in-each bank shall not exceed its 
apportionment. As interest on these deposits the banks 
pay the amount of their bids. All of the banks named 24% 
as the interest they would pay except the First National Bank 
of Englewood, which offered 3%. The banks selected, with 
the average monthly balances allowed each, are as follows: 


SE $500 ,000| Colonial Trust & Savings... By ,000 
RS Ber: 1,000 ,000| First Trust & Savings. .-. ,000 000 

ES REGEN. 750 ,000| Foreman Brothers_.....--. 1: 

Fort Dearborn. ......-.-. 500 ,000| North Ave. State Bank... 125,000 
ara ener 312,500] Metropolitan Trust & Sav. 500,000 
National Bank of the Repub 700, (000 | Northwestern Tr. & Sav.. 100.000 
National City Bank....... 500 ,000 | State Bank of Chicago..... 500,000 
Prairle Natlonal_._...-.-- 109,000} Union Bank of Chicago.... 50,000 


First National of Englew’d 125,006] Western Trust & Savings. 500,000 


Ulltnols Trust & Savings...1,000,000| Hibernian -.-..-.-.--.-.-- 500 ,000 
American Trust & Savings '750,000| Prairie State.____-__._--- i—s 
Central Trust Co.......-.. 750 ,000|Cook County State Savings 

Chicago Sav. Bk. & Tr. Co. 275,000|Stockmen's Trust & Sav. 100 ‘000 

—The directors’ annual report of the condition of the First 
National Bank of Chicago, issued at the close of business Dec. 
31, shows net earnings for the year 1907 as $1,709,628, or 
21.36% on $8,000,000 capital stock. This compares favora- 
bly with 18.2% earnings in 1906. After paying dividends at 
the rate of 12%, there was a balance of $1,352,727, and of 
this $1,000,000 was carried to surplus account, making the 
latter fund $7,000,000. Its affiliated institution, the First 
Trust & Savings Bank (whose stock is entirely owned by 
stockholders in the First National Bank, and whose directors 
must be chosen from the directorate of that institution), 
closes a remarkably successful year, with a capital stock paid 
in of $2,000,000; surplus fund of $1,000,000; undivided pro- 
fits of $355,043 53, and total resources of nearly $36,000,000. 
James B. Forgan is President of both banks. 

—It is stated that the Corn Exchange National Bank of 
Chicago is considering the issuance of $1,000,000 of new 
capital—for the purpose of reimbursing its surplus for ex- 
penditures in connection with it new building. The insti- 
tion has combined capital and surplus of $6,000,000, or 
$3,000,000 each, and it has in addition undivided profits of 
$1,850,000. The new stock, it is said, is not likely to be 
authorized until after April 1. 

—A unique mode of bank advertising is that employed 
by the Northern Trust Company of Chicago to exploit 
the merits of its safe deposit vaults. The company is 
sending out to a select list names (not at the present 
time patrons) a large number of iron keys which are exact 
fac-similes of the original key to Independence Hall, Phila- 
delphia; and in connection with this a quarto pamphlet 
on “Ancient and Modern Safe Depositories,” which is @ 
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triumph of the printers’ and engravers’ arts. The idea of 
the souvenir key is “for use as a paper-weight on your desk 
or to carry home for its historic associations”; and a gilded 
tablet on the body of the key reminds you that it is “pre- 
sented with the compliments of the Northern Trust & Safe 
Deposit Company.’ The monologue on “safe depositories” 
begins with primitive man, “who concealed his treasures in a 
hole in the ground, a cave or a hollow in some tree.” It 
traces, step by step, through history the various measures 
adopted for greater security for valuables—‘‘the rude hut, 
the door of which was fastened by cords tied in intricate 
knots. After the cord came the wooden bar; after that the 
polt, and then the lock’”—which was apparently first used in 
the early days of Egypt. Phoenician traders are said to 
have brought the first locks into England, and locks were 
first manufactured there in the reign of Alfred (871-901 A.D.). 
Not until 1801 was the fire-proof safe patented in England. 
“The safe deposit vault, as we know it, originated in New 
York about 1865.” The gradual development of this won- 
derful modern safeguard is told in a most interesting manner. 

—Francis Bolles Peabody, the head of the banking, 
pond and mortgage firm of Peabody, Houghteling & 
Co., Chicago, died on the 2nd inst. after several weeks’ ill- 
ness. Mr. Peabody was born in Milford, N. H., Oct. 
297 1827, and was graduated from Trinity College, Hart- 
ford, in 1848. Afterwards he studied law under Franklin 
Pierce, who subsequently became President of the United 
States. Admitted to the New Hampshire bar in 1850, Mr. 
Peabody practiced law first with his brother-in-law, Nathan- 
iel B. Baker, who afterwards was Governor of New Hamp- 
shire, and subsequently with William E. Chandler, who later 
became Secretary of the Navy. In 1857 Mr. Peabody re- 
moved to Chicago, taking up at first the practice of law; in 
1875 he organized the firm of Francis B. Peabody & Co. and 
engaged in mortgage loans and investments. This firm was 
succeeded by the present one of Peabody, Houghteling & Co. 
in 1885. 

—It is announced that the Mutual Bank of Chicago, in 
pursuance of its policy of distributing profits, will pay .to 
depositors 4% interest on their balances for 1907. The 
bank commenced business Oct. 2 1905. Its plan is to pay 
3% on savings accounts, 2% on commercial accounts and 
3% to the stockholders, and to divide equally between the 
depositors and stockholders all profits remaining after these 
payments. In Jan. 1906 the savings depositors received 
extra interest amounting to 44 of 1%; a year ago they 
were paid 14% extra interest, and the present month they 
are allotted 1% extra, or 4% in all. 

—Notwithstanding the general financial depression the 
Harris Trust & Savings Bank of Chicago announces that 
its bond sales for 1907 were the largest of any year of its 
history, and exceeded by $3,586,000 the sales for 1906. The 
increase in the number of new customers purchasing bonds, 
it states, was more than 50% over that of 1906. At the 
annual meeting of the bank the retiring directors were re- 
elected, as follows: James T. Harahan, Allen B. Forbes, 
Albert W. Harris, Bernard A. Eckhart, Albert G. Farr, Isaac 
Sprague, John B. Lord, George P. Hoover, Norman W. 
Harris. The officers were also re-elected. 

—At the annual meeting of the directors of the Illinois 
Trust & Savings Bank of Chicago this week, Henry A. Blair 
was elected a Vice-President to succeed W. H. Reid, who 
retires on account of ill-health. The sum of $1,000,000 was 
transferred from undivided profits to surplus, making the 
latter $7,500,000. The bank still has undivided profits of 
$500,000. 


—The officers and directors of the Commercial National 
Safe Deposit Co. of Chicago announce the opening on the 
9th inst of the Harveyized nickel-steel armor-plate vaults in 
the Commercial National Bank Building, corner of Adams 
and Clark streets. 

—John D. Robertson, President of the Inter-State Na- 
tional Bank of Kansas City, Mo., died on the 7th inst. | He 
had served as the bank’s presiding officer since 1896. 

—The Badger State Bank of Milwaukee, which ¢om- 
menced business on Nov. 4, issued its first statement under 
date of Dec. 21, showing capital paid in of $50,000; surplus 
of $725; deposits of $52,366; and total resources of $103,091. 
The bank is located at Fond du Lac and North avenues, and 





is under the management of Gustav Reinke, President; 
William A. Tharinger, Vice-Presdent, and F. E. Wallber, 
Cashier. 

—tThe Citizens’ & Southern Bank of Savannah, Ga., in 
its statement of Dec. 3 shows a surplus and net profits of 
$722,779, as against $671,908 on Oct. 14. The bank’s 
latest report gives deposits as $5,426,336, while its re- 
scurees aggregate $7,209,890. The institution was formed 
in February 1906 through the consolidation of the Citizens’ 
Bank and the Southern Bank of the State of Georgia; it has 
a capital of $700,000. The officers are Mills B. Lane, Presi- 
dent; John Flannery and Horace A. Crane, Vice-Presidents; 
George C. Freeman, Assistant to President; Gordon L. 
Groover, Cashier, and R. L. Rockwell, Assistant Cashier. 


—The New Farley National Bank of Montgomery, Ala., 
in its first annual statement of date Dec. 31 1907, has total 
resources Of $753,080. The bank’s deposits amount to 
$360,261, against which it reports cash in other banks of 
$112,202 and in its own vaults of $166,815. The capital 
is $200,000, surplus $20,000 and undivided profits $17,819. 
Tlie bank has been in operation since Dec. 10 1906. 

—In a circular letter issued under date of Dec. 31 by the 
Aiabama Bank & Trust Co. of Montgomery, Ala., the insti- 
tution announces that it is conducting business according 
to: the old and regular banking customs, receiving and pay- 
ing such deposits made with it on demand. No interest, 
it:is stated, is paid on deposits. The company states also 
that since its opening on Nov. 4 it has maintained in its 
vaults cash to the extent of more than 100% of its deposits, 
arid it is its purpose to keep on hand, as long as the money 
stringency lasts, sufficient funds to discharge every obliga- 
tion on call. The institution has a capital of $300,000 and 
surplus of $30,000. 

_—An application to convert the People’s Bank of Pensacola 
Fia., into the People’s National Bank was approved by the 
Comptroller of the Currency onthe3d ult. 
e:pital will remain at $100,000. 

—The date of the meeting of the stockholders of the State 
National Bank of New Orleans, when action on the question 
oi placing the institution in voluntary liquidation is to be 
taken, has been changed from Jan. 28 to 30, owing to the 
fact that the date originally set is a legal holiday in the State. 
The institution is said to have experienced large withdrawals 
since the resignation of William Adler from the presidency, 
and this notwithstanding the fact that it was shown to be in 


an absolutely solvent condition by the New Orleans Clearing , 


The institution’s ' 


House Committee on the 22d ult, after an examination 


rhade by the latter of its affairs. The statement concerning 
the bank’s solvency was later confirmed by J. H. Fulton, 
Charles Godchaux and Charles Janvier, who, assisted by 


| National Bank Examiner 8. H. L. Cooper, made a further 


eritical examination of its affairs on the 24th ult. The State 
of Louisiana has withdrawn its deposit of $366,000, and the 


‘United States and city funds, it is reported, have likewise 


been withdrawn. 

—It is reported that a consolidation has been arranged 
between the Citizens’ National Bank and the Farmers’ & 
Merchants’ National Bank of Tyler, Texas, both of which 
have a capital of $100,000 each. 

—John C. Harrison, Cashier of the State National Bank 
of Fort Worth, Texas, died on the 29th ult. Mr. Harrison 
was forty-nine years of age. He had been identified with 
the State National for over twenty years. 

—The Traders’ Bank & Trust Co. of Dallas, Texas, lately 
incorporated with $50,000 capital, commenced business on 
the 4th inst. at 551 Elm St. The ofifcers are Herbert D. 
Ardrey, President; J. R. McFarland, Vice-President, and 
J. Dabney Day, Cashier. 

—The usual semi-annual dividend of 6% was declared by 
the Seattle National Bank of Seattle, Wash., on Dec. 31. 
The bank increased its capital from $300,000 to $500,000 in 
September. . 

—The Los Angeles ‘Financier’ states that William Mead 
has retired as President of the Central National Bank of Los 
Angeles, his interests having been acquired by George Mason, 
who succeeds to the presidency. 

—The Security Savings Bank and the Southern California 
Savings Bank of Los Angeles were consolidated on the 16th 
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ult. under the title of the first-named institution. The con- 
solidation was not unexpected, as more than a year ago the 
purchase of a large amount of stock of the Southern Califor- 
nia bank was effected by interests in the Security Savings 
Bank. The latter institution increased its authorized capi- 
tal last December from $500,000 to $1,000,000, and now re- 
ports a paid-in capital of $850,000. With its surplus of $400,- 
000, it has a working capital of $1,250,000. The Southern 
California Savings Bank had a capital of $100,000 and de- 
posits of nearly 7%4 million dollars. The consolidated insti- 
tution is located in the Security Building at Fifth and Spring 
streets. The bank calls attention to the fact that the build- 
ing is not, as might be inferred from the name, owned by it, 
nor has it any interest in it. 

—The Bank of Toronto (head office Toronto) reports net 
profits for the year ending Nov. 30 1907 of 586,635, as 
against $544,296 the previous year. After the usual distri- 
butions there has been carried forward a balance of $150,708 
—an increase of $77,660 over last year’s amount. The de- 
posits now (Nov. 30) at $25,407,593 compare with $24,737,- 
124a yearago. The bank has a paid-in capital of $4,000,000. 
D. Coulson is General Manager and J. Henderson, Asst. 
General Manager. 





MonetaryiCommercialEnglishAews 
(From our own Correspondent.) 


London, Saturday, December 28 1907. 

Business naturally has been very restricted on the Stock 
Exchange this week, as both Wednesday and Thursday were 
close holidays and on Wednesday next the Stock Exchange 
will again be closed. Furthermore, the last fortnightly 
settlement of the year began on Tuesday and will not end 
until Monday evening. ‘The account open for the rise is 
small, for brokers and jobbers are still afraid to incur large 
risks on account of clients. 

Over and above this, the demand for money is very strong. 
Our joint-stock banks are in the habit at the end of each 
month of calling in loans for the improper purpose of making 
it appear that they usually hold larger reserves than they 
actually do. The withdrawals of these loans are going on 
this week and will continue until Tuesday evening. Conse- 
quently, money in the open market is scarcer than usual and 
many borrowers are driven to the Bank of England, where 
from 7% to 744% is charged. 





In spite of all, however, the feeling in the Stock Exchange 
is distinctly hopeful. Prices are well maintained, and not- 
withstanding the state of affairs in so many other countries, 
there is more inclination to speculate than there has been 
up to the present. During next week business will again be 
inactive. Monday will be pay-day on the Stock Exchange. 
Tuesday the banks will all be making up their annual ac- 
counts. Wednesday the Stock Exchange will be closed. 
Thursday and Friday money will continue to be dear and 
searce. On the following Monday, however, the interest 
upon the national debt will be paid and will add very largely 
to the supply of money in the open market. For some 
weeks afterward money will continue comparatively cheap 
and plentiful,and in the present temper of the city it seems 
safe to predict that there will be a very.considerable increase 
in business on the Stock Exchange. 

In the Stock Exchange the feeling is undoubtedly optimis- 
tic. It is hoped that the crisis in the United States is prac- 
tically over. The general expectation is that business in 
New York will continue quiet and restricted for a consider- 
able time, but that the period of convalescence will almost 
immediately set in. Furthermore, the fears entertained 
respecting Germany are being dissipated. Money is exceed- 
ingly stringent throughout Germany, and no doubt can be 
entertained that the Imperial Bank will have to give accom- 
modation on an almost unprecedented scale. At the same 
time, there is no ground for doubting that the Bank will be in 
@ position to accommodate everybody who has good security 
to offer. Up to the present no trouble has occurred and the 
best opinion in Europe is that serious trouble will not occur. 
If these views are correct London will recover courage. It 
will feel that it wiil not suddenly be surprised by enormous 
selling from abroad, and, therefore, everybody will think it 
safe to engage in new enterprise once more. 

Money, as already said, is scarce and dear this week and 
will continue so next week, but the fear of long-continued 
dear money has died out. Everybody in the city believes 
that on Monday week money will become comparatively 
cheap and that all danger of surprises will then be over. 
The general expectation here is that the gold shipments to 
New York will now soon cease and that in the course of a 
month or six weeks some of the gold sent out will come back. 
Furthermore, there are expectations that gold will begin to 
return from Egypt before long. Although the Egyptian 
cotton crop is wonderfully good, Egypt has taken much less 
gold than was expected, and the present belief of those best 
acquainted with Egypt is that gold will soon return from 
that country. Owing to the drought throughout the greater 


part of Northern and Central India, business in that country 
is restricted. Gold demands have not arisen, and it is feared 
that business will shrink further. Even yet there may be 
good rains, in which case the spring crops will turn out 
well. Furthermore, it is hoped that sufficient rain has fallen 
in Burmah to prevent any serious damage to the rice crop 
and the cotton crop is fairly good. Upon the whole, how- 
ever, the prospect now is that no gold will be shipped from 
this country to India. On the contrary, the greater likeli- 
hood is that gold will come from India here. If the crisis is 
practically over in the United States, and if neither India 
nor Egypt is in a position to take Australian gold, the Aus- 
tralian supply will come to London. So, also, will the South 
African, and hence the supply of new gold in London ought 
to be very large during the next few months. The only con- 
siderable demand for gold is from South America, and chiefly 
from Argentina. But it is hoped that arrangements may 
be made which will enable Argentina to deposit gold in the 
Bank of England instead of taking it out to Buenos Ayres. 

The India Council offered for tender on Tuesday 25 laes 
and the applications exceeded 1384 lacs at prices ranging 
from Is. 3 29-32d. to 1s. 3 31-32d. per rupee. Applicants 
for bills at 1s. 3 29-32d. and for telegraphic transfers at 1s. 
3 15-16d. per rupee were allotted about 14% of the amounts 
applied for. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, 









&c., compared with the last four years: 
1907. 1906 1905. 1904. 1903. 
Dec. 24. Dec. 26. Dec. 27. Dec. 28. Dec 30. 
£ £ £ £ £ 

Circulation. -..... 28,795,255 29,351,060 28,204,210 28,787,760 
Public deposits -._-_ 6,9: 76 7,816,972 9,103,546 7,949,728 
Other deposits_.... 4 43,408,141 44,221,033 1,197 48,425,197 
Governm’'t securities 14,332,136 15,4 16 12,798,989 15, 872 19,234,927 
Other securities . 33,034,844 34, 959 39,535,486 35 898 36,424,787 
Reserve, notes&coin 19,681,596 17,699,725 17,629,191 52 18,574,053 
Coiné&bull.,both dep 30,745,846 29,064,478 28,530,251 272 28,911,813 
Prop. reserve to lia- 

bilities______p.c¢. 40 37% 33 13-16 37% 32% 
Bank rate_____p. ¢. 7 j 4 3 4 
Consols, 244 p. ¢.-- 83 53 89 3-16 8844 98 
Ce  sesnesse 24 9-16d 32 5-16d. 30 3-16d. 


oS . 284d. 25 15-16d. 
Clear.-house returns 186,617,000 158,983,000 161,274,000 157,482,000 174,156,000 
The rates for money have been as follows: 





Dec. 27. Dec. 20. Dec. 13. Dec.6. 
Bank of England rate -- ---- 7 7 7 7 
Open Market rate— : 
Bank bills—3 months---_- 6@6% 5% 6 5% 
—4 months- --_- 5% 55 5% 5% @5% 
—6 months.... 5@5\% 4% 5% 4% @5 
Trade bills—3 months- --_- 6% 6% 6% 6% 
—4 months_--_- 6% 6% 6% 6% 
Interest allowed jor deposits— 
By joint-stock banks. -.-- 4 4 4 4 
By discount houses: 
. ors 46 thy 4 5 
Ce bic ccmndon 4% 4% 4% 5% 
Che Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 
Dec. 27. Dec. 20. Dec. 13. Dec. 6. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest ai— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
i aa 4 3% 4 3% 4 3% 4 3% 
Pi taGoageaansant 76 7 7% 7% 7% 7% 7% 7% 
Hamburg........... 7% 7 7% 7% 7% 7% 7% 7% 
i =e 7% 6% 7% 6% 7% 7 7% 73-16 
Amsterdam ........ 5 4% 5 4% 5 4% 5 4% 
Brussels 6 5% 6 5% 6 54 6 5% 
Vienna 6 5 15-16 6 5 15-16 6 5% 6 5% 
St. Petersburg ----.-- 7% “ Thy ad 7% a 7% iad 
eee 4% 4% 4% 4% 4% 4% 4% 4% 
Copenhagen _-_------ 8 7 8 7 7 6% 7 6% 


Messrs. Pixley & Abell write as follows under date of 
Dec. 24. 

GOLD.—With somewhat less demand for America, the price has slightly fallen 
and is now quoted at 77s. lld. At this rate the week's arrivals have been abou 
equally divided between New York and the Continent. £278,000 has been re} 
ceived at the Bank, while £175,000 has been withdrawn, £133,000 of which is in 
bars. Next week we expect £981,000 from the Cape. Arrivals—Cape, £482,000; 
Australia, £317,000; New Zealand, £46,000; total, £845,000. Shipments—Bom- 
bay, £48,500; Malta, £20,000; New York, £619,700; total, £688,200. 

SILVER.—Our last circular was dated the 19th inst. On the 20th and 21st the 
market, in the absence of any support, fell sharply, the quotation falling to 244d. 
Yesterday and to-day, on some orders from the Indian Bazaars, we have recovered 
to 24 9-16d., and the market is quiet at the close. The United States Government 
continues to buy freely. Forward silver has been quoted at 44d. and 5-16d. over 
spot, closing at the former difference. The Indian price is Rs. 63 7-16 per 100 To- 
lahs. Arrivals—New York, £96,000; Straits, £70,000; total, £166,000. Ship- 
ments—Bombay, £50,200; Colombo, £2,500; Shanghal, £40,000; Madras, £600; 
Singapore, £17,500; total, £110,800. 

MEXICAN DOLLARS.—There have been no transactions to report in these coins. 


The quotations for bullion are reported as follows: 


GOLD. Dec. 27. Dec. 20.) SILVER. Dec.27. Dec. 20. 
London Standard. & @ s. d. | London Standard. d. d. 
Bar gold, fine, oz__--_- 77 11 77 11% | Bar silver, fine,oz_._..249-16 25 1-16 
Wo i MINE, OB... 5.422% 76 6 76 6%| “ 2 mo. delivery_...24 13-16 25% 
German gold coin, oz_. 76 5% 76 5% |Cake silver, oz_...-- 27% 27 1-16 
French gold coin, oz... 76 5% 76 5% |Mexican dollars. ----- nom. nom. 
Japanese yen, 0Z__--_- 76 5% 76 5%) 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
| with previous seasons: 


IMPORTS. 
Sixteen weeks. 1907-08. 1906-07. 1905-06. 1904-05. 

Imports of wheat. ........-- ewt_28,724,800 26,277,900 27,571,400 34,255,600 
RAE Ee eer oe 10,069,300 9,936,300 10,269,400 9,847, 
alates isis istic th delaecaiall 3,199,800 3,848,100 4,198,000 4,232,100 
tials aainns eointicticidaies -- 819,720 751,750 800,385 726,589 
Beans --. 447,310 405,010 379,840 623,500 
Indian corn 17,161,300 15,142,900 13,531,900 13,774,500 
ORE STs 4,808,200 4,744,800 4,793,900 3,925,400 





Supplies available for consumption (exclusive of stock on 
September 1): 








1907-08. 1906-07. 1905-06. 1904-05. 
Wheat imported... .......-- ewt_28,724,800 26,277,900 27,571,400 34,255,600 
ee Tera 4,808,200 4,744,800 4,793,900 3,925,400 
Sales of home-grown_--......--.-- 11,929,975 9,927,891 13,528,502 6,059,749 
45,462,975 40,950,591 45,893,802 44,240,749 

Average price wheat, week....... 34s 9d. 6s. 1d. 28s. 5d. 30s. 4d. 
Average price, season. .......... 33s. 11d. 26s. 3d. 27s. 8d. 30s. 2d. 


The following shows the quantities of wheat, flour and 


maize afloat to the United Kingdom: 
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This week. Last week. 1906-07. 1905-06. 
CINE oni nivcnccccteeeieud ars. 2,090,000 1,780,000 1,693,000 1,750,000 
Flour, equal to----.-------- qrs. 265,000 280,000 197,000 230,000 
ae seccccncuccesseQee § SECSED 490,000 785,000 605,000 





English Financial Markets—Per Cable. 


The daily closing quotations for securiti¢s, &c., at London, 
as reported by cable, have been as follows the past week: 








London, 

Week ending Jan. 10. Sat. Mon. Tues. Wed. Thurs. Frt. 
Sllver,per oz -.------ ----d. 25 257 26% 26% 25 15-16 25 5-16 
Consols, New 2}4 per cents. 837% 83 13-16 83% 83 11-16 83 11-16 83% 

For account------ ------ 843-16 84% 84 3-16 83 15-16 83 15-16 83% 
French Rentes (in Paris)_fr. 95.6244 95.55 95 .55 95.65 95.70 95.60 
Russian Imperial 4s --_-.. 81 80% 81 80% 81 81 

do do New 5s 90 90 90% nae 90% 90% 
Amalgamated Copper Co- 4944 50% 5044 50% 50% 52 
> Anaconda Mining Co...... 6 6% 6% 6% 6% 6% 
Atchison Topeka & Santa Fe 72 71% 72 71% 70% 72% 

DE dadbacccaccase 87% 87 87% 87% 87% 87% 
Baltimore & Ohio-------..- 85% 8434 85% 85% 85 88% 

SN, aes | $2 84 84 84 84 
Canadian Pacific. --..-...-- 161% 161% 1617 160% 160% 161% 
Chesapeake & Ohio. _....-- 31% 31 31\% 31 31 31 
Chicago Great Western. -_-_- 8% 8% 7% 5 5% 
Chicago Miw. & St. Paul___109 109% 111% 110% 111% 113 
Denver & Rio Grande,com.. 214% 21% 22 21 21 21 

POUENE nnceccccccusce 60 60 59% 59% 5934 60 
Erie, common. -_-_------.--- 17% 17% 1754 17% 1634 17% 

First preferred .......... 35% 35% 36 35% 35 36 

Second preferred _....-.-. 25 25 25 25% 2416 26 
Illinois Central -....-..-...-- 129% 130 131 130% 130 131% 
Louisville & Nashville. _____ 9614 964 97% 97 97 98% 
Mexican Central_.-...---_- 15% 15% 16% 15% 16 16 
Missouri Kan. & Tex., com__ 26 26 26 26 25% 26% 

Preferred .....---.-.... 58% 58% 58% 58% 58% 59% 
National RR. of Mexico._... 44 44 45 45 45 45 
N. Y. Central & Hud. River. 9544 9644 96% 96 96 984% 
N. Y. Ontario & Western___ 34 35 35 35 35 36% 
Norfolk & Western, common 6644 66 67 67 67 674% 

DE gtuantanandane 84 84 84 84 
Northern Pacific. _.-..-...-- 124 128 127 25 127% 
a Pennsylvania..........-.-. 57 574 57 57% 5834 
pe”, eee 51 514% 5 52% 55 

a First preferred. _...._-- 40 40 40% 4046 41 

a Second preferred______- 39% 39%; 396 39% 41% 
eek eee Ge... ..... 2600 16 6 16 15 5 
Southern Pacifie......-_--- 75 7646 75% 75% 77% 
Southern Ry., common_---_-_ 13% 13)¢ 13 12 12% 

DE id ndccccoucecws 35% 38 38 36 
Union Pacific, common... -- 123% 12414 123% 123% 127% 

a 82 he 8344 8. 85 
U.S. Steel Corp., common... 274% 274 27% 27% 28% 

IIIT .0b-satheabah ahde-tonican a 9134 92 915% 92% 94% 
EE os bd bila vcdncwenes 10% 10% 10% 10% 10 

Preferred ....-- oebntewil 18% 18% 18% 18% 19 

Extended 4s............ 476 49 4836 48 48 





a Price per share. 6 £ sterling. 








Commercialand RiscellaneousDews 





GOVERNMENT REVENUE AND EXPENDITURES.— 
Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
December. From previous returns we obtain the figures for 
previous months, and in that manner complete the state- 
ment for the calendar years 1907 and 1906. For statement 
of December 1906 see issue of January 12 1907, page 83. 


RECEIPTS AND DISBURSEMENTS (00s omitted). 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 


and legal tenders on deposit. The statement for December 
1906 will be found in our issue of Jan. 12 1907, page 83. 


























Bonds and Legal-Tenders 

on Deposit jor Circulation Afloat Under 

Bank Circulation. 
1906-07. 
Legal- | Legal- 
Bonds. Tenders. Bonds. | Tenders. Total. 

$ $ s $ $ 
646,783,000 | 46,670,996 | 643,459,899 | 46,670,996 | 690,130,895 
618,394,310 | 46,062,188 | 610,156,008 46,062,188 | 656,218,196 
566,994,910 | 47,252,852 | 562,727,614 47,252,852 | 609,980,466 
559,624,760 | 47,885,785 | 556,101,329 | 47,885,785 | 603,987,114 
559,319,710 | 47,110,434 | 556,945,887 | 47,110,404 | 604,056,321 
558,582,550 | 48,372,596 |-555,023,290 | 48,372,596 | 603,395,886 
558,442,910 | 48,217,809 | 555,570,881 | 48,217,809 | 603,788,690 
556,937,300 | 48,325,976 | 553,614,574 | 48,325,976 | 601,940,550 
553,199,050 | 49,709,069 | 550,204,771 | 49,709,069 | 599,913 
550,137,900 | 49,579,000 | 547,633,063 49,579,000 | 597,212,063 
552,955,950 | 46,605,649 | 549,737,373 46,605.640 | 596,343,022 
553,253,550 | 46,498,995 | 549,698,547 | 46,498,995 | 596,197,569 




















For full explanation of the above table see the issue of 
Dec. 14 1901, page 1232, the first item in Financial Situation. 
The following shows the amount of each class of bonds held 
against national bank circulation and to secure public moneys 
in national bank depositories on December 31. 





U.S. Bonds Held December 31 to Secure— 


Bank Public Deposiis Total 
Circulation. 





Bonds on Deposit 
December 31 1907. 








in Banks. Held. 

2 per cents, Panama Canal _______- $32,518,810 $20,519,300 $53,038,110 
4 per cents, 1895, due 1925________ 18,181,600 4,998,500 23,180,100 
3 per cents, 1908-1918 __.......... 12,211,680 5,065,000 17,276,680 
2 per cents, consols of 1930_____--- 568,926,410 36,209,950 605,136,360 
3 per cent certificates of indebtedness 14,944,500 492,000 15,436,500 
3.65s, District of Columbia, 1924...| -....___.. 1,324,000 1,324,000 
State, city and railroad bonds......| -....._._. 215,984,667 215,984,667 
Pt Pe ee cacacectcel sangamesca 2,027,000 2,027,000 
a years 8,938,000 8,938,000 
eee rdannodnemnel éheapewade 780,000 780,000 

Total on deposit Dec. 31 1907_..| $646,783,000 | $296,338,417 | $943,121,417 














The foregoing does not include the bonds held in the New 
York Sub-Treasury against deposits in banks. 

The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Dec. 1 and 
Jan. 1 and their increase or decrease during the month of 
December. 

National Bank Notes—Total A float— 


rn ete. de. &f er ea ae $656,218,196 
Amount issued during December. -_---.......--.-------- $36,604,499 
Amount retired during December.-_..............-.--.-. 2,691,800 

————_ 33,912,699 
Amount of bank notes afloat January 1 1908_._.........--.-.----- $690,130,895 


Legal-Tender Notes— 
Amount on deposit to redeem national bank notes December 1 1907__ $46,062,188 
Amount deposited during December. - - - - - - - arnt wih wanna $1,497,375 
Amount of bank notes red ble in D b 





608,808 
Amount on deposit to redeem national bank notes January 1 1908... $46,670,996 


The portion of legal-tenders deposited (1) by banks be- 
coming insolvent, (2) by banks going into voluntary liqui- 
dation and (3) by banks reducing or retiring their circulation 
was as follows on the first of each of the last five months: 





' 
Legal-Tenders. Nov. 1. Dec. 1. Jan. 1. 





| Sept. 1. Oct. 1. 
| 


Depostis by— } | $ 3 s $ 
Insolvent banks-_---.---- | 901,171 865,021) 804,471) 768,473, 719,804 
Liquidating banks------- {15,008,230 15,021,880) 14,352,085| 14,018,894 13,831,905 
a oy under Act of} | | 

1874* } 


HitagocsisbeesKel 31,201,033 31,998,884 32,096,296 /31,274,821 32,119,287 


| 
WD Sb pacncenscdmaced {7-4 10,434 47,885,785 47,262,852 pasnonens \eapptnc sad 
! 














~*Act of June 20 1874 and July 12 1882. 
STOCK OF MONEY IN THE COUNTRY.—tThe follow- 
ing table shows the general stock of money in the country 
as well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. The statement for January 1 

1907 will be found in our issue of January 12 1907, page 83. 
Stock of Money Jan. 1 1908. ———Money tn Circulation-. . 

In Untied Held in Jan. 1 





Jan. 1 

8 Treasury.d — mt 
Gold coin and bullion. ---- *1,604,530,493 188,951,451 648,573,173 692,623,564 
Gold certificates.a........ | ..:..... 60,393,520 706,612,349 580,395,199 
Standard silver dollars.... 562,770,982 42,554 91,312,428 85,377,835 
oe, a eS 3,684,653 467,731,347 467,817,025 
Subsidiary silver. ......-- 139,630,994 4,650,135 134,980,859 124,120,938 
Treasury notes of 1890_--_- 5,479,000 9,944 5,469,056 6, 829 
United States notes_--.---- 346,681,016 1,405,594 345,275,422 341,908,353 
National bank notes- -- --- 690,130,895 11,096,231 679,034,664  585,056,55 = 





a 
lation per capita, $35 48. 


a. 





3,349,223,380 270,234,082 3,078,989,298 2,883,900,328 
Population of the United States January 1 1908, estimated at 86,784,000; circu- 


*A revised estimate by the Director of the Mint of the stock of gold coin was 
ted in the stat t for Aug. 11907. There was a reduction of $135,000,000. 


a For redemption of outstanding certificates an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury, and is not included in the 


account of money held as assets of 
This statement of money held in the Treas 


the Government. 


as assets of the Government does 


d jury 
not include deposits of public money in National Bank Depositaries to the it 
of the Treasurer of the United States, amounting to $245,556,944 45. - 2* 
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FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
fllentne figures for the full months, also issued by our New 
York Custom House. The first statement covers the total 
imports and exports of merchandise and the Customs re- 
ceipts for the eleven months of the last two seasons: 





Merchandise Movement to New York. 
Customs Recetpis 
at New York. 


1906. 


Month. 





Ezporis. 
1907. 


Imporis. 
1907. 1906. 





1906. 








$ 
18,703,721 
16,322,548 
18,038,705 
15,191,258 
15,243,987 
15,519,921 
17,955,839 
19,081,928 
17,161,861 


$ 
19,970,981 

96,641 
18,595,668 
18,453,762 
16,920,907 


$ 
57,601,992 
48,721,595, 
53,287,747 
51,746,580 
52,512,865 
55,609,847, 49,134,772 17,214,679) 
58,593,816 44,601,649 19,368,068 
7 56,153,299 19,205,736 
49,638,991, 17,002,293 


$ 
54,687 ,930 
51,324,211 
55,793,585 
58,435 883 
43,263,112 


£ 
65,414,702 
63,034,102 
67 654,570 
65,427,317 
61,183,930 
59,275,738 
67 679,926 
62,182,896, 56,833.70 
58,644,148 54,712,748 
69,513,990 62,739,894 
70,307 ,143) 64,981,878 


3 
January.-| 75,330,156 


73,357,400 

-| 82,462,921 

76,197 876 

71, =. 155 

66,852,548 

| 75,554,451 
August...| 70,293,096 
September; 58,833,023 
October - -| 62;250 933 55,658,846 18,859,698 18,948,438 
November} 63,599.163 52,503,126) 14,287,871) 17,792,149 


Total. (776.659. 722/710, 318,462 616,886,611/571,561,462 197,976, 304) 189,960,355 








The imports and exports of gold and silver for the eleven 
months have been as follows: 





Gold Movement at New York. | Stlver—New York. 





| Imports. | Exporis. 
1907. | 1906. 


431,575| 2,575,282 
251.933) 3, 556,548 
318.195 
201,234! 


Imporis. | 


Exporis. 
1907. 1906. | 1907 1906. | 
388,410} 290,015! 1,367,113] 1,043,875 
1,230,143} 266,134) 335.588 
1,514,662! 1,699,643) 7,156 
2,321,848 11,806,868 72,395 
269.610 29,455,503) 2,902,213 
438,390! 669.438 21,792,992 
970,776| 4,147,352) 5,085,668 
522'870| 1/330,277| 2,905,033 
720,327 25,822,574) 207,075 
751.381,17,320.171| 2,322,958 
57,550,403/ 625,028) 








January 
February -.... 


34,631| 306,398| 3.5 














66,678,820 93,433,003 36,998,191] 6,079,055 4,986,949 44,018,964 
i | ' | 


' 





Breadstuffs Figures Brought from Page 119.—'The state- 
ments below are prepared by us from figures collected by 
the New York Produce gegen 3 rhe receipts at Western 
lake and river ports for the week ending last Saturday and 
Aug. 1 fe for each of the last three years: have been: 


since / 


Receipts at } Flour. | Wheat. Corn. Oats. Barley. 

ovis. 196ibs. bush. 00 tos. bush. 56 lbs. bush. % 32 lbs. bush. “A8lbs. bu 

61, ,600} 1,607,310 1,825,874 295,150 

13 37, ‘000 92,000 , n 378,000 

| 16,105 

300,250 

1,000 

56, 800 a ----| 
40,522 
417,600 


238,500 


Chicago 
Milwaukee. - 
Dulut 
Minneapolis 
Toledo 
Detroit. _- 
Cleveland - - 
St. Louis 
Peoria . 
Kansas City 

} 

Tot.wk.’08} .429 
Same wk. °07} 288 898 
Same wk. 06) 193,689) 


135.8751 


85,000 

61, ‘000 174,500 
4,400) 44,560 38,600 
631 24 98,267 
41,780 7.22 420,040 
12,800 399,000 
333,000 


1, 33 
1, ‘000 


~ 2,000 
11,000 


81,900 
A a 
,000) 
1,130,405 
1,707,399) 
1,270,202) 
iV | . 
| | 

8, 5,791,284) 84,481,077, 92,807 489! 40,022,625) 4,149.345 
37,106,110) 83,987,188 103,443,172 39,888,072) 4,432,067 
281149, ,678, 665) 88,592,121) iindincanins Seabantiniey tani: i 


102,945 
242,207 


133,112 


7 a 717 . 
99,142 
7,109 


35,784 of 
4.949.206 





Since Aug. 
1907-08 - 
1906-07. 


. 651 
1905-06 - - ‘me 





Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 4 1908 follow: 


Flour, Corn, 
bdis. bush. 
141,224 216,075 
49,252 143,200 
4,000 ad " 
79,129 71,168 
587,832 
46,376 
459,000 
5,000 
317,000 
. 6,000 
a! woledunn 
300, 185 a 


Barley, 
bush. 
44,400 


Rye, 
bush. 
34,125 
9,899 


Oats, 
bush. 
528,000 
95,685 


Recetpts at— 
New York - . 
Boston " 
Portland, Me... -_- 
Philadelphia 
Baltimore - - 
Richmond -. 

New Orleans * 
Newport News. - 
Zalveston._ 
Mobile - __- 
Montreal - . 

St. John-. 


b . 
769,000 
209,319 

67,300 
557,912 
95,139 
35,100 
65,000 


“1,000 "2,696 
16,001 
11,852 . 25,466 

pela 211,000 


29,200 
78,396 
88, ‘571 


. 5 
i, 208 
< 354,042 
373,610 


1,851,651 
2,304,427 


Total week 


Week 1907 981,626 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
Total receipts at ports from Jan. 
follows for four years: 


Recetpis o/— 
Flour -.- 


1 to Jan. 4 compare as 


1908. 1907. 
354,042 37 3, 610 


1906. 1905. 
bbis_ 393. 770 264,836 
Wheat. - - 
Corn. ... 
Oats.... 
Barley 
Rye ... 


169, 818 
27,165 
Total grain_- 5,197,683 5,307,503 10,559,077 6,207,819 
The exports from the several seaboard ports for the week 
ending Jan. 4 1908 are shown in the annexed statement: 


Wheat, Oats, Rye, 

Exports from— bush. bush. 
New York . 769,998 3,31 822 3,445 8,594 
Portland, Me_. j iene 
Boston 
Philadelphia 
Baltimore 
New Orleans 
Newport News_ 
Galveston. ...... 
Mobile. . ° 
St. John, N. B._- 


71 
24,427 


Flour, Barley, 


bush. 


Corn, 


3,2 
43, 046 108, 
168,000 21 5: 


156,000 


17,143 


2,37 1,5! 
5 5.000 ll, 
312.883 1, 
6,000 


578,280 : 
500 
300,185 
Total week___.3,287, 517 848,836 251,688 
Week 1907 1,923,517 1,947,140 232,698 


25,737 29,200 


30,457 
77,8 110,039 





The destination of these exports for the week and since 
July 1 1907 is as below: 


- ——Flour. ———- W heai-——_—_ 


Since 

Week July 1 

Jan. 4. 1907. 

bush. bush. 

1,740,965 38,438,693 

1,544,052 33, 932, — 
2,500 231, 


NT 

Since 

Week Week July 1 

Exporisforweekand Jan. 4. 1907. 

since July 1 o— bbis. bbdis. 

United Kingdom --_-_134,876 3,427,664 

Continent . 1,328,234 

So. & Cent. Amer... 3 412,789 

West Indies 

Brit. No. Am. Cols_- 

Other Countries.... 1,158 


nese aie 251,688 
Total 1906-07 217,070 26,631,926 
The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Jan. 4 1908 was as follows: 
Wheat, Oats, 
bush. 
624,000 


Since 
July 1 
1907. Jan. 4. 


bush. bush. 
494,740 11,322,322 


161, 251 


6,105,104 3,287,517 72,706,246 , 
5,996,085 1,923,517 56,976,436 1,947,140 





24,584,728 


ete 

Philadelphia 
 cimsniecinainad 
New Orieans -........ 


a 
Fort William 
Port Arthur 


-.- 7,374,000 
2,239,000 


2,516,000 
138,000 


afloa 
Minneapolis _ 
St. Louis 
737,000 
162,000 
105,000 


Maness City.......... —_ 000 
Peoria __ a de 
Indianapolis. 

On Mississippi River. 

On Lakes 

On Canal and River- 


4 1908 
28 1907- 
5 1907 
6 1906 
7 1995 





. 48,481,000 
. 661, 000 


Total Jan. 
Total Dec 
Total Jan. 
Total Jan. 
Total Jan. 
Total Jan. 
Total Jan. 


5, 
A. 282,000 27, 319. 000 

4 10,919,000 21,202,000 
9 1904 “40, 200.000 6,208,000 8,700,000 
10 1903- -50, 116, 000 6,795,000 4 537,000 


~ Auction Sales.- o ~Among other sec urities ie ielioutns. not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 

Stock s. | 

3 J. B. Stetson Co. com., ex- } 
div 

% share Fractional Warrant 

for subscrip. of $955,000 

com. stock J. B. Stetson 


Stocks. 
1 National Surety Co 
30 Corn : xchange Bank 250 
1143 Carnegie Trust Co-____149-161 ls 
200 —- s anes nsed —s 


22 
Co 602 |170 Star we nem Case Co.$31 25 a 

30 Guaranty Tr. Co_401 % to 401%! Bonds. 

10 Van Norden Trust Co | $2,000 Edison 

41 Merchants’ Nat. Bk.of N.Y 130 * Angeles) 

65 Sou. Brooklyn Saw MillCo. 28 | M.&S 


tlec. Co. 
1st ref. 5s, 





DIVIDENDS. 


The following shows all the dividends announced for the 
future by all large or important corporations: 
__ Dividends announced this week are printed in n ttalics. 


| When Books Closed. 


Name of Company. 4 Payable Days inclusive. 








Railroads (Steam) | 
Atchison Fay ey me oy Fe, pref. (No.19) 1) |Jan. 3 to 
Atlantic & North Carolt a. 7 to Jas. 
Holders of rec. Feb. 
2|Holders of rec. Feb. 
1\Holders of ree. Dec. 
| Holders of rec. 
Jan. 6 je 
Jan. 
Holders of wee. Dee 
Holders of ree. 
Dec. 27 to 
jan. 1 to 
Jan. 16 to 
Holders of rec. 
Holders of . 
Holders of rec. 
5| Holders of 
5|Holders of 
Holders of 
Holders of 
Holders 
Holders 
Holders 
Holders 
Dee 21 
10|Jan. 21 
1| Holders 
2y|Holders 
29) Holders 
15|Dec. 18 
15| Holders 
a0)Jan, 5 
15|Dec. 24 
19} Holders 
15| Holders 
ljJan. 14 
15| Holders 
Preferred 15} Holders 
Pittsburgh & Lake Erie_. | | 1) Holders 
Reading Company, common Ss = 1| Holders 
Rome Watertown & Ogd., guar. (quar. oof ( | . 15)Holders 
Rutland, preferred | an. 15) Holders 
Southern Pacific, preferred (No. 7) | 15| Holders 
Texas Central, preferred p lijian. 5 
Vandalia 7 Holders . Feb. 


Feb. 


Preferred 
Canada South 
Central RR. of New Jersey (quar.) 
Chicago & Alton, prior lien & partic. stk. 

referr 

Cleve. Cine. Chic. & St. L.. pref. (quar.)| 
Delaware Lackawanna & West. (quar.) 
Denver & Rio Grande, preferred 
Georgia Railroad & Banking (quar 
Great Northern (quar.) “ 
Harrisb. Porism. Mt. J. & Lancaster. -.- 
Hocking Valley, common 

Preferred 
Kansas City Southern, preferred (quar.) 
Lake Erie & Western, preferred 
Lake Shore & Michigan Southern 





Common, extra 
Little Schuykill Nav., RR. & Coal 
Louisville & Nashville 
Mahoning Coal RR., common... 
—— Central 





‘ 
ww 





Ex 
Mine Titi & Schuylkill Haven | 
Minneapolis & St. Louis, preferred... _| 
Missouri Pacific 
New York Central & Hudson River (qu.) 
Norfolk & Western, adjustment, pref. -_| 
Northern Central (No. 86) 
Northern Pacific (quar.)_........----- 
Pitts. Cin. Chic. & St. Louls, common_. 
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Books Closed. 
Days Inclusive. 


ay 
2 
fi 


Name of Company. 


Street Railways. 
ms (Ga.) Electric Ry., common. .-.- 
Poor City RR. (quar.)..._....-... 
Charleston Consol. Ry., Gas & Electric. -- 
Cin. Newp. & Cov. Lt. & Tr., com. (qu.) 





Feb. 1/Holders of rec. Jan. 1 
Jan. re 3 to Jan. 15 








ferred (quar.)--.-..--.-..--. on Jan. lijJan. 1 to Jan. 15 
Colombes Ratiway, pref. (quar.)_--- Feb. 1)Holders of rec. Jan. 15 
Consolidated Traction of New Jersey__- Jan. l5jJan. 1 to Jan. 15 


Holders of rec. Jan. 15 
Jan. 13}Holders of ree. Dec. 25 
Jan. 20\/Jan. 17 to Jan. 28 
Jan. l5\Jan. 1 to Jan. 13 
Feb. 1)Holders of rec. Jan. 14 
Jan. 15|Holders of rec. Jan. 1 
Jan. 31/|Holders of rec. Jan. 20a 
Holders of rec. Jan. 7 
Holders of rec. Jan. 10 
Holders of rec. Jan. 15 


Basi Si. Louts & Suburben, pre}. (quar.) 

Ei Paso Electric Co., pref. (No. 11)... 
Georgia Ratlway & Electric, pref. (quar.)- 
Havana Electric Ry., ptef. (qu.) (No 8) 
Jacksonville Electric Co., com. and pret _ 
Manchester (N.H.) Trac., Lt. & P. (qu.) 
Milw. Elec. Ry. & Lt., pr}. (qu.) (N0.33) 
Montreal Street Ratlway (quar.)_------- 
Peekskill Lighting & RR.,common (quar.) 
Philadelphia Company, common (quar.)- 
Railway & Light Securities, pre/. (No. 6) 


oR RK RK KR KARKEKK 
ce) 
° 
c 
— 


COCA tt RO ND CO CO toh oe OD 


te 2 ns Ee ses ors 


Rochester Ratlway & Light, common --- - Jan Holders of rec. Dec. 31 
Syracuse Rapid Transit, common... ----- Feb. Holders of rec. Jan. 10 
nited Sraetion, Faebereh. preferred..| 236 |Jan Holders of rec. Jan. 10 
anks. 
De: WE cig ce wii goceecsnnnsas 3 Mch Holders of rec. Dec. 20 
Trust Companies. 
Lawyers’ Title Insurance & Trust (quar.).| 3 (|Feb. I1jJan. 17 to Feb. 2 
Nassau, Brooklyn (quar.)......------- 2 Feb. IjJan.29 to Feb. 2 
Miscellaneous. 
American Caramel, common (quar.)-- . -- 1% |Feb. ljJan. 12 to Feb. 2 
7 ERE ey eee Feb. IjJan. 12 to Feb. 2 
ican Cement (No. 17)...........- 3 Jan 23\Jan 12 to Jan. 23 
American Chicle, common (monthly)..| 1 Jan. 20|)Dec. 27 to Jan. 21 
Common (extra)................... 1 Jan. 20\Dec. 27 to Jan. 21 
pe Or 1% |Jan. 20/Dec. 27 to Jan. 21 
American Cotton OU, common. .---..---- 4 Mch. 2/Feb. 16 to Mch. 2 


American Locomoilve, common (quar.).| 1% |Feb. 26/Feb. 7 to Feb. 26 





Ch a tcccasemaganend 1% |Jan. 21|Dec. 31 to Jan. 21 
American Seeding Machine, pref. (quar.)| 144 |Jan. 15|Holders of rec. Dee.3la 
Am. Smelt.& Ref., com (qu.) (No.17)_| 2 Jan. 15)Dec. 28 to Jan. 1 
American Straw Board. --.-..-.-.---.-- 1 Jan. 15j)Jan. 4 to Jan. 15 
Amer. Telephone & Telegraph (quar.)..| 2 Jan. 15|Hoiders of rer. Dec. 31 
American Typefounders, com (quar.)..| 1 Jan. 15)Holders of rec. Jan. 10 

Preferred (quér.)..................]| 1% |Jam  15)Holders of rec. Jan. 10 
American Woolen, pref. (qu.) (No. 35)..; 1% |Jan. 15)Dec. 25 to Jan. 1 
Anaconda Copper Min. (qu.) (No. 29)_-| 50c. |Jan. 15)Jamn. 5 to -_._.... 
Associated Merchanis, firsi pre]. (quar.)- 1 Jan. 15\Jan. to Jan. 15 


Be A eae 

Second preferred (quar.)......-..-.-- 

Second prejerved, extra___.......--.-- 
Bell Telephone of Canada (quar.)_._._- 
Bell Telephone of Philadelphia (quar.) - 
Central Coal & Coke, com. (quar.)_---- 

Pe SND 6:06 5a bad onneicees 
Clajlin (H . B.), common (quar.)_.--..--- 
Consolidated Ice, Ptitsburgh, pref. (quar.) 
Distillers’ Securities (quar.) (No. 21)-_- 
Dominion Coal, Lid., pref............- 
duPont(E.1.)deNemours Pow., com. (qu) 

Preferred (quar.) a 
Eastman Kodak, common (extra)_- 
Edison Elec. 1il., Bosion (quar.) (No. 75)- 
Electric Bond & Share, prej. (quar.)_.._- 
Electric Company of America (No. 18)_- 
Federal Sugar Rejining, pref. (quar.)-_-- 
General Electric (quar.).............. 


Jan. 15)Jan. 

- 15 |Jan. 

Jan. 15)Jan. r 
15\Holders of rec. Dec 24 

Jan. 15)Holders of rec Jan. 4 
15\Jan. 1 to 


~ 
RARK 
_ 
- 
) 
ocooo 
Ps 
$ 
— 
eS 
) 
~ 
uo 


Jan. l5j/Jan. 1 to Jan. 15 
Jan. 15)Holders of rec. Jan. 13 
20) Holders of rec. Jan. 10 
fan. 30)Holders of rec. Jan. 9a 
\Feb. IjJan. 21 to Jan. 31 
|Mch. 16)Holders of rec. Mch. 5 
jJan. 25 —"s of rec. Jan. 15 


SD tt et 
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- Dee. 3 to 
\Feb. 1)Holders of rec. Jan. 15 
\Feb. IjJan. 17 to Feb 2 
3\Jan. 11 to Feb. 3 
|Feb. 1)Holders of rec. Jan. 29a 
Jan. 15|Holders of rec. Dec. 7a 





KKK 
2 
4 


Harbison-W alker Refract., pref. (quar.)- - % |Jan. 20)Holders of rec. Jan. 10 
Internat. Buttonhole Mach.(qu.) (No.41) \Jan. 15/Holders of rec. Jan. 4 
Internationa! Nickel, preferred (quar.)_- M4 |Feb. IjJan. 11 to Feb. 2 
Internationa! Paper, preferred (quar.) _- % Jan. 15)Holders of rec. Dec.3la 
Knickerbocker Ice. preferred (No. 19)_- |Feb. 19/Feb. 9 to Feb. 19 
Maryland Coal, preferred............- % \Jan. 15Jan. 3 to Jan. 5 

PUTS GSIIE)..... cccocccccccone ly jJan tte 3 to Jan. 5 
Massachusetts Lighting Cos. (quar.)_..- 4% |Jan. 15/Holders of rec. Jan. 1 
Mexican Telegraph (quar.)_..........-. % |Jan. 15)Holders of rec. Dee 31 
Michwan Siate Telephone, pre]. (quar.)_- lg |Feb. 1jJan. 21 to Feb. 2 


Feb. 1)Holders of rec. Jan. 15 
'Feb. 1| Holders of rec. Jan. 15 
. 25Jan. 16 to Jan. 24 
Jan. 15,Dec.30 to Jan. 15 
Jan. 15jJan. 5 to Jan. 15 
dan. 15|Holders of rec. Jan. 1 
15) Holders of rec. Jan. 2 
\Jan. 15 Jan. 1 to Jan. 5 
\Jan. l5jJan. 1 to Jan. 5 
|Feb. 1/Holders of rec. Jan. 20 

21 

2 

2 

2 


Minneapolis Gen. Elec., com. (No. 5)_- 

ww. A oe eee 
Monongahela River Cons. C. & C., preft__ 
Nationa! Biscult. common (quar )_...- 
National Carbon, common (quar.)-_-_---- 
National Fireproofing, pref. (quar.)-___- 
N.Y.&N.J. Telephone (quar.) (No. 97) 
Nova Scotia Steel & Coal, com. (quar.)-- 

Preferred (quarterly).............--. 
Omaha Electric Light & Power, pref--.-- 
Ouls Elevator, preferred (quar.)__....-- 
Pacific Coast Co., comamon (quar.)__-__- 

ist preferred (quar.)............-.- 

2d preferred (quar.)................ 
People’s Gas Light & Coke (quar.)......- 
Procter & Gamble, preferred (quar.)---- 


eK 
7 
i) 

fo] 


a 

~ 
S 
i] 


jJan. 15)|Holders of rec. Dec. 
feb. .IjJan. 16 to Feb. 
Feb liJan. 16 to Feb. 
Feb IjJan. 16 to Feb. 
Feb. 25|Holders of rec. Jan. 20 
Jan. 15|Holders of ree. Dec.3la 


ah pet et tt tt DN et et tt ft 0 IND tS tt DC tt ee tt Ct BO 
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= 
® 
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Quaker Oats, com. (quar.)_..........- % \Jan. 15)Holders of rec. Jan. 4 
CO aa er ee % |Jan. 15)Holders of rec. Jan. 4 
Railway Equip. Corp. (mthly.) (No. 116)| 1% |Jan. 15)Holders of rec. Jan. 10 
Rhode Island Perk. Horseshoe, pt. (qu.)} 14 |Jam. 15)Holders of rec. Jan. 2 
Securities Compeey...... occ ccccccsccs 2% \Jan 1ldjJan. 1 to Janu 15 
Southern New England Telephone (qu.)} 1% |Jan. Sere aes 
Stetson (J .B.), common._._....------- 15 (|Jan. 15)Holders of rec. Jan. 9 
| ER EEE De 25 Jan. 15/Holders of rec. Jan. 9 
RR eae 4 Jan. 15)Holders of rec. Jan. 9 


Streets West. Stable-Car Line.com. (qu.)} 50c. Jan. 25\Jan. 15 to Jan. 26 
Union Bag & Paper, pf. (quar.) (No.35)| 1 (|Feb. 15/Holders of rec. Dec. 3le 
United Cigar Stores, preferred fannual).| 7 Jan. 15)Dec. 25 to J 5 
United Fruit (quar.) (No. 34)__- 2 /Jan. 15|Holders of rec. Dec. 26 
United Gas Improvement (quar.) — = Jan. 15| Holders of rec. Dec. 31 
United States Glass (quar.)......-..-.. 1 9 RR TT AI RE 
2 





Jan. 31/Holders of rec. Jan. 15 





nited States Rubber, first pref. (quar.) 

Second preferred (quar.)_.__.______-_ 1% |Jan. 31/Holders of rec. Jan. 15 
U.S. Smelting & Refining, com. (quar.)} 1 Jan. 15)Holders of rec. Jan. 2 

 “ “| ~ "3 teeter 1% |Jan. 15)Holders of rec. Jan. 2 


United States Telephone, pref. (quar.)..| 14% |Feb. 15|.......-..-----.------ 


Virginia-~Caro. Chem.. pf. (qu.) (No.49)| 2 Jan. l5\Jan. 3 to Jan. 15 
Wells, Fargo & Company_..........-. 5 Jan. l5)Jan. 1 to Jan. 15 
Western Union Telegraph (quar.)...._- 1%bdiJan. 15/Dec. 21 to Jan. 1 
Westinghouse Air Brake (quar.)...... 2% |Jan. 31/Dec. 31 to Jan. 31 

DEE. eséctdnateshaabeodes akumee 2 Jan. %1\/Dec. 31 to Jan. 31 








Extra ___..__._................ "| 256 |Jan. $1/Dee. 31 to Jan. 31 
a Transfer books not closed. 6 Payable in stock. 


New York City, Boston and Philadelphia Banks.—The 
New York City Clearing House has discontinued, for the 
present, issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the mem- 
ber and the “non-member” institutions. The publication of 
these figures, it is stated, will not be resumed until all out- 
standing Clearing-House loan certificates are retired. The 
last statement issued, that for Oct. 26 1907, will be found 
In the “Chronicle” of Nov. 2, on page 1124. 

The Philadelphia and Boston Clearing Houses have 
also adopted the course of not making public the returns of 
the individual banks. The New York Clearing House does 
not give out any figures regarding the volume of the out- 
standing loan or Clearing-House certificates, nor does the 
Philadelphia Clearing House; but at Boston $11,995,000 
of such certificates were outstanding Saturday, Jan. 4. 














Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
— ‘ad York figures do not include results for non-member 

anks. 
We omit two ciphers in all these figures. 

















Captial 
Banks. and Loans. Specie. | Legals. |Depostis. a} Circu- | Clearings. 
Surplus. lation. 
New York $ By a & 3 
Dee. 7--|293,498,3/1186,395,6)173,888,7/48,613,8) 1074,851,4/65,658,1|1,434,538,2 
Dec. 14_-|292,496,9/1175,027,9!177,165,3/49,450,0| 1066,865,9|68,997,9]1,305,346,8 
Dec. 21_ -|292,496,9/1165,446,8)181,503,1/51,619,4| 1059,494,0;70,659,6| 1,230,967,0 
Dec. 28. -|292,496,9)1147,694,4/ 187,874,3|54,686,7|1050,925,4'71,736,6| 983,675.6 
—. 4_.|292,496,9/ 1132,871,8/192,120,9/58,486,0| 1048,465,8/72,316,3/1,335,387,8 
oston. 
Dec. 14_-| 44,036,0! 190,638,0} 15,055,0| 3,080.0} 211,338,0] 9,734.0} 124, i 
Dec. 21_-| 44,036,0) 189,459,0) 16,258,0| 3,023,0] 209,425,0])10,259,0} 122,921,4 
Dec. 28_.| 44,036,0} 190,056,0} 17,187,0| 3,268,0] 210,022,0/10,587,0] 98,333,2 
7. 8... 44,036,0) 191,092,0] 18,235,0) 3,665,0| 218,911,0/10,806,0) 146,852,4 
ja 
Dec. 14..| 54,440,0) 224,776,0 42,995,0 230.514 ,0)17.587,0) 110,402,2 
Dec. 21__| 54,440,0} 224,831,0 43,085,0 229,509,0)17,912,0} 117,969,4 
Dec. 28..| 54,440,0} 225,122,0 43,301,0 231,112,0/18,015,0] 95,681,6 
Jan. 4..| 54,440,0) 224,562,0 45,734,0 235,305,0/17,987,0) 117,181,5 























a Including Government deposits and for Boston and Philadelphia the item “due 
to other banks.” At New York Government deposits amounted to $76,310,800 on 
Jan. 4, against $78,889,100 on Dec. 28; at Boston on Jan. 4 to $6,420,000, against 
$6,423,000 on Dee. 28. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Jan. 4; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 





























For the week. 1908. 1997. 1906. 1905. 
Dry Goods. ____- FE $3,591,357] $3,347,756] $3,712,594] $3,127,174 
General Merchandise...--. 9,081,842] 11,959,471] 10.996,013] 10,282-876 
NR saints a $12,673,199] $15,947] $14,708,307] $13,409,550 
Since January 1. 
OE caging Sage $3,591,357] $3,827, $3,712,59!| $3,127,174 
General Merchandise... ..-.- 9,081,842} 11.934; 10,996,013] 10,282,376 
Total 1 week.__..______- $12,673,199] $15,767,287] $14,708,607| $13,409.55) 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports ior the 
week ending Jan. 4 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WE™~ 

















| 1908. 1907. | 1/86. 1905. 
| 
i te Oe $10,451,853) $11,231,310} 912,458,650) $9,225,597 
Previously .reported ___- __-- a ee eee ee 
.. JS eee $10,451,853! $11,231,310! $12,458,650! $9,225,597 








The following table shows the exports and imports of 
specie at the port of New York for the week ending Jan. 4 
and since Jan. 1 1908, and for the corresponding periods in 
1907 and 1906: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 




















Exporis. Imporis. 
Gold. 

Week. \SinceJan.1| Week. |{StnceJan.1 
fe $30 $3,152,600] ........ 
Sea meee SS zz 
Dt cclescntbhéwagdacamanest » Gulimae DE. | nasasseo 
ee 14,000 Pd . ae 
DED ccubischubnaccdnadectncd  s6scesl sdaesablel- | =i «wae 
OY ee ay. STGAEE  wteccase 
cccccencanccasal saedeal Csecenane Set sacwenee 

pL ene $14,030 $14,000/$5,311,901; -----.-.. 
;. a“, Sa 6,000 6,000} 109,247) $106,980 
4 SR Sees 518,000 518,000 26,276 26,276 
Silver. 
CTI os cncandscedccandtia $636,642) $197,050] -......] ----.... 
CL ee ee Sea DOOM wxKcmeune PE 4tceaeinn 
SEE ncndognesasavépeanaceghl  tendusl tibwegdl “aes eee eee 
Eee Pen! | eéceuue fF ee 
DT cimcheckinneccnaknedenedh. gnnibil aiasail. ieee -| eeeeeene 
Ss wedsasaseangeel abit ssdecennn 45.557| .------- 
nn reer eee 2800} .n en none 
Total 1908__ $973.510) $197.050 ee ee 
Total 1907-- - 531,981 278.671 100,384 $100,329 
PE EE idiidinnkinracnenee 1,109,494; 1,109,494 42,947 42,947 




















Of the above imports for the week in 1908, $1,403,110 
were American gold coin and $29,957 American silver coin. 
Of the exports during the same time 14,030 were American 
gold coin and -_---- were American silver coin. 








Banking and Financial 








We shall be pleased to mail to institutions and investors copies 
of our Bond Circular entitled “INVESTMENT OPPORTUNI- 
TIES,” in which we review past events and existing conditions 
in the financial and business worlds. 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - ° NEW YORK 
Branch Offices: Chicago, Ill., and Albany, N. Y. 











MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANE BUILDING 
DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cash Onty 



























































































THE CHRONICLE. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 10 1908. 


The Money Market and Financial Situation.—The security 
markets have responded to the more favorable financial sit- 
uation by increasing activity and a substantial advance in 
prices. The upward movement in shares has not progressed 
without interruption, however, as on two days of the week 
there has been a decided reactionary tendency; but nearly 
the entire Stock Exchange list is several points higher as 
a result of the week’s operations. In the bond market, also, 
the dealings have been on a larger scale than for many 
months past, at steadily advancing prices. 

Evidences of the improved financial situation referred to 
are seen in the decidedly lower rates for call loans now pre- 
vailing, in more liberal offerings of money on time and a 
more active interest in commercial paper. The same im- 
provement is shown abroad by a reduction of the Bank rate 
at Paris from 4% to 344% and by the strong position of the 
Bank of England as set forth in the weekly statement. 

Not all the events of the week had a corresponding effect. 
The announcement of the passing of the Chicago Great West- 
ern Railway into the hands of receivers checked the upward 
movement in shares for the time being, and the well known 
needs of other railroad systems is keeping some stocks on the 
inactive list. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2% to 9%. ‘To-day’s rates on call were 3'44@6%. 
Prime commercial paper quoted at 634@7% for endorse- 
ments and 634@7% for best single names, but all transac- 
tions subject to special agreement. 

The Bank of England’s weekly statement on Thursday 
showed an increase in bullion of £2,227,746, and the per- 
centage of reserveto liabilities was 48.15, against 35.62 last 
week. 

The discount rate remains at 6%, as fixed Jan. 2. The 
Bank of France shows a decrease of 1,850,000 franes gold and 
2,025,000 franes silver. 

The New York City Clearing-House banks in their state- 
ment of Jan. 4 showed an increase in the reserve held of 
$8,045,900 and a deficit of $11,509,550 under the required 
reserve, against a deficit of $20,170,350 the previous week. 








fl | 
Dijjerence | 





1908. j from 1907. 1906. 
Jan. 4. | previous week. Jan. 5. Jan. 6. 
| 3 } $ | s 
ere 123,150,000} 116,472,700 
Surplus. . 1 xz 156,632,300} 140,800,500 





.871,800' Dee. 14,822,600} 1,049,667 500) 1,004,658 ,300 





Loans and discounts__| 1,1: 













Circulation _ _- KE 2,316,300) Dee. 579,700} 53,664,200; 52,912,900 
Net deposits . - *1,048,465,800| Dee. 2,459,600) 1,000,578,300| 983,742,800 
Specie __.. sarin 192,120,900\Ine. 4,246,600) 172,951,400) 167,336,000 
Legal tenders--_-__-. 58,486,000) Inc. — 77,341,000) 79,170,700 
| 
Reserve held __--__--- 250,606,900! Inc. 8,045,900) 250,292,400! 246,506,700 
25% of deposits. -__-._- | 262,116,450! Dec. 614,900) 250,144,575) 245,935,700 
Surplus reserve - . -- 11,509,550 Inc. 8.000.800) 147,825] 571,000 
| 





* $76,310,800 United States deposits included, against $78,889,100 last week and 
$16,401,600 the corresponding week of last year. With these United States deposits 
eliminated, the surplus over the required reserve would have been $7,568,150 on 
Jan. 4, against a deficit of $448,075 Dec. 28. 


Foreign Exchange.—The market was dull and irregular 
this week, with long firm, short steady and cables lower; 
gold arrivals for week, $3,600,000. The Bank of France 
reduced its official rate of discount this week to 314% and 
there was a fall in open market rates at all the chief cities. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 80146@4 82 for sixty day and 4 8614@4 87 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8140@4 8114 for long, 4 8550@4 8560 for short and 4 86@ 
4 8610 for cables. Commercial on banks 4 8034@4 81 and 
documents for payment 4 793¢4@4 8034. Cotton for pay- 
ment 4 7934@4 80, cotton for acceptance 4 8034@4 81 and 
grain for payment 4 8054@4 8034. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 21144 @5 205¢a for long and 5 184%@B5 18 Yd for short. 


Germany bankers’ marks were 94@94 1-16 for long and 
94 11-16@94%4 for short. Amsterdam bankers’ guilders 


were 40 12@40 14 for short. 

Exchange at Paris on London to-day 25f. 17%c.; week’s 
range, 25f. 17 4éc. high and 25f. 16c. low. 

The week’s range for exchange rates follows: 








——_—Longa——_—__ ————Short — ——Cables————— 
Sterling, Actual— 
High_.....4 8140 @4 81% 4 8560 @4 8570 = |4 8635 @4 8640 
Low _.....4 8035 @4 8040 4 8530 @4 8540 |4 8585 @4 8610 
Paris Bankers’ Francs 
High __ 521% @5 20%a |518%d Ge Geren | scnctcuwes aie 
Low 5 23% @5 22% 5 18a @518\%d | htiwette indi 
Germany Bankers’ Marks 
High 04 @ 941-16! 9411-16 @ 94% DS duane nail 
Low 935% @ 93% 9454 SPORE wdeadddddaccencs 
Amsterdam Bankers’ Gutlders— 
aside dpeiin «:-enateenanmepaaaiontibees ate 40 12 4 ) (ea 
i dciiase” ~. wipinateltineaindeinionabe 40 GP GPE 8 cascccnccqucenes 
Less: a1-l60f1%. d1-320f1%. hA3-320f1% 
Plus:—k 1-16 0f 1%. 21-32 0f1% y 3-32 of 1% 


The following were the rates for domestic exchange on New 
York at the undermentioned cities to-day: Savannah, buy- 
ing, 50c. per $1,000 discount; selling, 75c. per $1,000 pre- 
mium. Charleston, selling, $1 per $1,000 premium. New 
Orleans, bank, 75c. per $1,000 discount; commercial, $1 per 








$1,000 discount. Chicago, 40c. per $1,000 discount. 
Louis, 75c. per $1,000 premium. San Francisco, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $7 ,000 at 24 to 2434. 

The market for railway and industrial bonds has, as noted 
above, been more active, the transactions at the Exchange 
averaging nearly $4,000,000, par value, per day. Prices 
have generally advanced, several issues closing with a gain 
of from 1 to 4 points. 

Some of the industrial bonds have been notably strong, in- 
cluding United States Steel, American Tobacco and Central 
Leather issues, the former on an active demand. Brooklyn 
Rapid Transit ref. con. 4s have been very active, and show 
a fractional net gain. Interboro-Metropolitan 414s have ad- 
vanced 2 points. 


United States Bonds.—Sales of Government bonds at the 
Board include $20,000 2s reg.,1930,at 10414 and $14,000 4s 
coup., 1925, at 12034 to 12134. The following are the daily 
closing quotations; for yearly range see third page following. 
| Interest | Jan. | . | 
Periods} 4 | 


St. 














ian 


deities registered| Q—Jan |*10444 *10444|*10414) 10414) 10434 |*1045¢ 
_ Ree coupon Q—Jan |*10444 | #10444 | *10414 | *10414 |*10414 #10414 
38, 1908-18_...... registered |Q—Feb | *100%4 | *100%4 |*100%4 *10034 |*10034 *100% 
3s, 1908-18 _- --- coupon Q—Feb |*10144 |*101'4 |*101% |*10144 |*10144 |*101K 
3s, 1908-18___.small coupon Q—Feb |*1004% |*100 4 |*1004 *100 4 |*10034 |*1004% 
. =e - registered|Q—Feb |*119 |*119 [*119 |*11944/*11914|*119%4 
Oe Bn wee tamees coupon Q—Feb |*119 (|*119 |*119 | 12034; 121%4|*121 

2s, 1936. Panama Canal regis|}Q—Nov |*1034% Keates Wnacites iinet: eis *103K% 

| | | | 





2s, 1930 








* This ls the price bid at the mornng board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has continued more active and prices have further advanced. 
There was a tendency to reaction on Tuesday,on Wednesday, 
and again to-day, but the market was notably strong on 
Monday and Thursday, with the result that a considerable 
portion of the active list is from 1 to 5 points higher than 
last week. 

The anthracite coal shares have been exceptionally strong 
and were leaders of the upward movement. Lackawanna, 
on sales of a few shares, advanced 90 points; Delaware & 
Hudson 12 points; Central of New Jersey 10 points, and 
Reading, by far the most active stock on the list, has 
covered a range of over 9 points’ closing near the highest. 

On the other hand, Chicago Great Western issues declined 
sharply on the appointment of receivers for the company 
and Canadian Pacific and Missouri Pacific are from 1 to 3 
points lower. Atchison and Louisville have been weak 
to-day and close with a fractional net loss. 

General Electric has advanced 4% points, Consolidated 
Gas 5, Smelting & Refining 3, Steel preferred 24% and other 
industrial stocks are from 1 to 2 points higher. 

For daily volume of business see page 102. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Sales Range for week. Range Year 1907. 
Week ending Jan. 10. for 
Week. Lowest. | Highest. Lowest. | Highest. 

Alice Mining -.......-- 800 $3 Jan 4) $3%Jan 6 $3 <June$7% # Jan 
Balaklala Copper ------ 5,450 $2 Jan 4 $24%Jan 6 $1% Nov$i1l1 July 
Canadian Pacific rights_13,150 S8%Jan 6 8%Jan 6)_._____--- ee. 
Chic Un Trac trust rects_ 600, 2 Jan 8 2%Jan 10) 134 Oct; 334 May 
Comstock Tunne]- ----- 4,750 22c.Jan 4 25c.Jan 6) 19¢c. Nov 50c Jan 
Federal Sugar, pref. -- -- 200 75 Jan 6 80 Jan 6 76 Feb 100 May 
Gt Northern subscript’n | -4 

receipts, 80% paid___| 2,6001154%Jan 4118%Jan 9 98 Oct/130%{ Apr 
Homestake Mining----- 135 67 Jan 9 67 Jan 9Q) 54 Oct 85 Feb 
Manhattan Beach Co.... 100 24%Jan 8 24Jan 8 4 Mech 5 Jan 
Morris & Essex_-__-.___- | 120165 Jan 6170 Jan 6155 Decl79 May 
New York Dock__-_.--- 100 30 Jan 7 30 Jan 7 25 Oct; 42 Jan 
NYNA &Hrights.__.25,751 3%Jan 6 4%Jan 10, 1% Novi®4\% 
N Y &N J Telephone__- 150 98 Jan 9 98%{Jan 10 85 Oct/115 Jan 
Ontario Silver Mining - - 200: 2 Jan 9 2 Jan 9 2% Dec 8% Feb 
Quicksilver Mining, pref_ 200 1%Jan 6 1%Jan 4 1% July; 1% June 
Western Maryland ----- 100 11%Jan 8 11%Jan 8 6 Oct) 30% Jan 

' ! ' 





Outside Market.—The improved feeling which charac- 
terized trading in outside securities last week has continued, 
the strength on the Stock Exchange on the closing days con- 
tributing to a further general improvement in values on the 
“curb.”’ Copper shares were firm. Boston Consolidated 
Copper, after a fractional loss to 1134, moved up to 1334. 
British Columbia Copper sold up from 4\% to 4% and to-day 
jumped to 54%. Butte Coalition from 16144 advanced to 
1654, dropped to 1544 and recovered again to 1654. Cumber- 
land Ely fell from 7 to 67% and ran up to 734, ending the week 
at 7144. Greene Cananea from 7 rose to 7%, the close to-day 
being at 7144. Nevada Consolidated Copper sank from 9% 
to 9, moved up to 9% and back finally to914. Nevada Utah 
advanced from 3% to 43%. Trinity Copper registered a 
gain of 2 points to 1714. Nipissing ranged between 7 and 
7%. Among the specialities, Consolidated Steamship 4s 
were prominent by reason of a sharp rise in the price on ac- 
tive trading. After fluctuating between 854 and 9%, it 
jumped to 101% on Thursday, the close to-day being at 10. 
American Tobacco advanced to-day 81% points to 258%. 
Standard Oil rose from 474 to 480, sank to 470 and to-day 
moved up to 479. The close was at 478. Manhattan Tran- 
sit went up from 2% to 34 and back to.3. Chicago Subway 
ran up from 1634 to 18 and ends the week at 1734. N. Y. 
N. H. & Hartford conv. 6s gained a point to 11314 and to- 
day rose to 115, the close being at 11434. Adams Express 
rose from 8014 to 83. 

Outside quotations will be found on page 102. 




















. : New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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STOCKS—HIGHEST ANU LOWEST SALE !'RICKS. ates 01 sala FOR See ock |on Range ser Y car 101 Ri 1 Previews 
§ e wls. Sor Qa 
d ‘Saturday | M Tuesday Wednesday | Thursday Friday Week EXCHANG : 
re Jan,4 | Jan. 6 Jan,7 Jan. 8 Jan. 9 Jan.10 | Shares Lowest Highest. Lowest Highest. 
2s Railroads 
6953 7014; 6953 7114) 68%, os 681g 691g) 68%g 7014); 69% 71 | 61,300 teh gee Fe| 66%; Nov22| 1084Jan 7 85°g May} 110l2Sep 
= 85 85 | Siz 85 | 85, 85. | 84% 84%) 85 85 | #85 86 pi A “bo pret en 78 "Nov26| lolsJan 13]| 208° Dec | 106 Jan 
69 712 71, 72 69g 7135 70g 7014; 71 71 | 7Ole 7212} 1,900 Atlantic olast Line RR..| 58 Nov21/ 133igJan 5j|| 131! iy 1677, Jan 
ta 8 83 a a te “oe? 83 on" 8.54 os 8614) 8,022 Haltimere & & Ohio... _.- 7533 Nov21| 122 Jan 5]/ 105% Muy| 1251, Sep 
l F *77 84 | *7 . + 80 83 80 84 , ee Poe pest a ee 75. Nov27| 94lgJan 10|} 91 Oct 991. Jan 
4 405g 4153 5 4053 4153 i. 401g 414 a 3933 4012) 40 4284) 41384 4319) 73,010| Brooklyn Rapld Transit...) 263; Nov21 sop Jam 71) 71 J'ly!| 94igJan 
n Cus 20 ry 74 soos 74 |*---. 74. Oo aae 70 |*---. 71 | -.-..- Buffaio & Susque, pref...| 7412Novl6| 855;Feb 8|| 83 Jan| 87 Feb 
- 7 157% 158 | 15612 158lg) 15712 158 | 158 150%) 15612 15794) 156% 158%) 7,478 ( Yanacian Pacific......- 138 Nov2]} 195lgJan 4/| 155%°s May] 201!2 Dee 
*58 60 | *59 60 | *59 GO | #538 62 *57 61 | *52 60 | ...... /anaaa Southern __._.. 52 Novl4| 65igJan 14 651g J"ne} 7073 Jan 
i. §16514 16514 16934 173 175 «175'4 174 174 178 178 180 180. 1,650|/Central of New Jersey._.._| 144 Nov26} 220 Jan 29]} 204 May 23075 May 
2935 3012 3012 3012} 301g 3012 2934 30 301g 3llg} 31 31%| 9,620)\Chesapeake & Oblo__.-.- 2231, Nov22} 56 Jan 5/| 5l!2Nov] 6553 Aug 
413 15 *12 15 Pees 15 | #12 15 *12 ST et are wy sens Wicess slg Nov21| 27igdJan 5]| 25'gSep | 353, Oct 
#.... 50 |#---- 50° bee 50 /*.... 50 |#.... 50 /#.... 50 | -..._. De pref...-......... 48 Sep 16) 69 Jan 5]| 70 Dec| 7714 Oct 
ie 7g (38 Zig 77 61g 75s 47g (G84 453 Sly 5 5ly] 31,950 Chicago Great Western... 67g Novz3} 18 Jan 2/| 16 J’ne| 235gJan 
is 491g 40919 *48 100 *48 ans, 60 730 = ....| #31 50 100} Do 4% debentures...| 46 Dec19} 7) Feb25 sate Sep $61, Jan 
Q7ig 30le} 28le 31 | #20 28 21 21 21lg 21ls| #20 25 2,141) Do 5% pref “A”____. + 21 Decl3| 713. Feb14 Dec} 0 Jan 
y Qlp 984 D4 10_| Sig = O8g 612 8l4 6 614 714-734) 6,200! Do 4% pref “B’.._.. Sly Dec 14) 26l;Jan 5 3475 Nov| 3953Jan 
106 10714} 10612 1087s) 107% 10812] 10653 10734) 10712 109%) 110 113g} 84,060)Chicago Siw & St Paul__| 931. Nov21] 157i2Jan 14 314612 Deo 1995s Dec 
a #137. ----| 189 140 | 140 141 |*139 141 | 143 143 |$144%4 14414) 1,030) Do pref-_-.---.-_... 130“ Nov15| 165!2Jan 5/160 Dec} 213 Aug 
$9933 99 1 100 10012} 100 100 | 102 103 | 104 105 6,856} Do a ctis 25 % paid) 785 Nov20} 141 Jan 14)).... ----|.... --.. 
128l2 128lz| 129!2 131 | 130lg 13014) 1311s 1311s} 134 134 | 134 135lg] 3,765| Do pref ctfs 25% paid) 111 Oct 30) 149 Jam 15/|-... ----|--.. <-.. 
138g 138!g| 13912 14012] 140!2 14312) 14112 143 | 143 145 | 14312 14512 10,772 mow & North Western 126 Oct 30) 205 Jan 10|| 192 Apr} 240 Jan 
x #139 200 |*180 200 |*180 210 |*182 200 |*180 210 |*180 200 | ..._.- SS eee 185 Oct 25] 234 Jan 10// 225 Aug] 270 Mch 
6 #118 125 |*120 125 | 12312 128 |*122 127 |*124 127 | 12614 12614) 1,350 Otte | + PD Minn & Omaha! 106 Oct 29) 170 Jan s|/ 168 J’ne| 19g Jan 
4 141 141 |*140 160 | 142° 145 #145, 100 *142 160 |*145 160 300 Ge RE es Aigo. 137!2 Dec 16] 165 Jan 19|| 175 Nov| 202 Jan 
‘ #3 5 | *3 *3 5 *3 *3 5 *3 “Se chictee. Termin’! Transfer} 3!2Oct 7| 93; Feb21 98,Apr! 181, Jan 
4 *11 20 ll 11 | *11 15 | *11 13 *11 15 | *11 15 ey wee eee » Mch27| 25 Jan . 25 Dec 423, Jan 
4 edule odie aad auldel, dncth? eacd) abaet ipa -eabss dmedbione «tee 200 Chicage Union Traction... 253 Aug 17 64Apr 3 373 May| 133, Feb 
‘ sane sce] esas manal eens esnn| eons Sosa] ones. anes} once Gobel Sumas ave cin C TE eS eas. 7 Deci4) 19%Jan 9]} 11%J'ly| 47!2.Mch 
57. 57 58 58 57 57 56 56 57 5735, 56lg 561s} 1,400)/Cleve Cin Chic & St L_..._| 48 Nov22] 927gJan 7 lec | 1097 Jan 
5 #90 ...-| 89 90 | #90 ....| 92 92 | #90 ...-| #90 97 300} Do iy: acti hana witeioanel 86 Dec 20} 108ieJan 7// 110 J'ly| 11x Jan 
2414 251g} 24 257s 241g 2534) 2473 25le) 2434 2 247g 26 | 16,185 — o & Southern....| 17 Novl5) 3s%Jan 9 291, Jan 41 Oct 
= 52% 52%} S52lg 523; 5llg S2t2} 515, 513) Silly 52 | 51 52 2,660 lst preferred_...- 41 Nov21] 69leJan 7|| 66!,Apr] 721s Feb 
43 «= 43lg 43 44lo) *43 44 *42 44 4334 4373) 43 44 2,110 Do 2d preferred....- 2912 Nov25 SsloJan §$ 43 May] 69 ec 
154 15419} 155l2 160 | 161 167 | 16112 165 | 165 167 | 165 168 | 11,556 ] elaware & Hudson. ___| 12353 Oct 30] 227isJan 2|| 189 May] 2343, Nov 
t #400 435 | 420 470 48412) 485° 500_ |§500 500 |*495 510 1/830| J elaware Lack & West'n| 36919 Oct 30] 510 Jan 24|| 4373, May 
207% 20%] 208, 21%) 201g 211g; Ql 20%) 20 207s) 2053 20%) 3,410 weer Se Grande....| 16 Nov23|} 42%Jan 7|| 365sMay| 517,Jan 
f #56060 57 57 | §58° 58 | #56 «G0 | #56 «60 | *56 59 ee eee 53. Nov26| 83%Jan 10]} 83 Oct} gii,Jan 
§3534 35%) #35. ----| *37l2 41 384 + ae Fe 100} Detroit Unit DE son enititiasel 313;Dec 2| s0!gJan 16]} 79% Dec| 102 Feb 
, *71g 9 *77g «Q *8 9 bas) *8 9 Slo Sle 120|Duiuth So Shore & Atlan} 64 Oct17} 1¥i2Jan 5|| 16 J'ly| 227Jan 
a *15 15le) 15 16 | $15 15 | *14l2 135 161712} 16lz 1814) 2,215) | Do pref------.------ 10 Nov2l} 39 Jan 4j| 32 Apr] 45 Jan 
, 163, 17. | 163, 171s) 163g 17 155g 17 16 17/| 15% 17 | 18,550) [\rie_.--__-.-.---.--.- 12l4Nov2l| 44lgJan 5]| 38lgMay| 507, Jan 
#333, 34%) 34 347s) 344 35 32%; 3414) 33 3473! 331g 3f4,) 4,800 Do ist pref......- 28 Nov21| 75%Jan 7|| 743;Dec| 83 Jan 
a #233, 25tg 241g 2414) 243, 25 238, 2 241g 25le| 231g 2614) 2,000 De 86 0th. <4. 20 Nov22| 67 Jan 7|| 6212Apr] 763,Jan 
*65 80 | *65 80 | *65 80 | *65 90 | *65 80 | *65 80 | --...- ae & terre Haute].... <<..-. re = See 68 Dec} 76 Jan 
#74 90 | *74 90 | *74 90 | *74 90 | #70 96 | #70 90 | -..... Do pret.........-.-- 90 Apr 4} 92 Apr 5|| 80 J’ly| 94 Aug 
4 11712 1187s} 118 12033} 11853 12038;) 118%4 12033) 11912 12134) 12053 12219/126,385|Great peat ee Py age 10712 Oct 30) 1893;Jan 2 178 Dec| 34g Feb 
t 50 «50%; S5ilg 52 503, 52 50lg 5Ule) 50l4 51 51 = 135) 3,600; lIron Ore Properties....| 37 Oct 25) 5 Jan 5 u8;Dec| 35 Dee 
, Green Bay & W,debctf A} 75 Oct 29} 75 Oct 29 gis Nov 921, Jan 
; 8} Do “deb ctf B 5%, Oct 30) 14leJan 17|| 113;Oct| 231,Jan 
i P 33lg Jan 63 Aug 
. 77\4Jan | 973, May 
f 9212 Nov J'ne 
i 164° May| 1841, J'ne 
3353J'ne| 558; May 
y 70% J'ly | $73; May 
3 J’ly 343, Jan 
ss ed 633; Jan 
‘ 17 841. Feb 
ls Mchl4 4 Zan ty 37%, Jan 
4 Moh2s 613, Jan & J'ily| 71. Jan 
Nov 4| 28loJan 12 otis ly 447, Jan 
2084 Novil 6712 Apr 26|| 75° Sep | §92ieJan 
Long Islan Dec 67igJan § 611, Oct 813, Jan 
ion sville < Nashville--- aos Noval 145is Jan 6&/| 13614 May] 1561.dan 
anhattan Elevated-_-| 100’s Oct 25| 146 Feb13/| 140 Sep | 162 Jan 
etropolitan Street...) 23. Dec27| 107 Jan z3/| 103 J’ly| 127 Jan 
Mexican Central____..-- 12%; Nov22| 275sJan 5|| 18%May| 291,Dec 
Mitpecapets & St Louis..| 23l2Dec28| 59 Jan 15j| SyipDec| g41,Jan 
f 5 aera 262!2Dec 31} 90 Jan 24 ir} 1001, Jan 
Minn St P & SS Marie...| G0 Oct 23) 1404gJan 3/} 134 Dec} 164 Meh 
0 OS ERS 110, Oct 24, 168 Jan 3 1631s Apr | 1833, Jan 
2 Mo Kansas & Texas..... 203; Nov22| 445sMch 1|} 29 May] 43%, Nov 
58 50 “Sy Seepeeees 53. Nov21| 723,Jan 4|| 64144Apr] 76 Nov 
2 2 Missourl "pad as SR: 441s Dec 27| 923;Jan 5|| 85lp May! 1062;Jan 
$102'» 10210) 102 1 04 #105 115 | 10712 110 | 110 112 727 ash Chatt & “Si Louis.-| 97 Dec24| 147 Jan §$|| 133  May|i4ylp Jan 
| 34] #438, 4419] -... ....| -.--.- at of Mex, non-cum pf.; 39!2Nov2y| 593:Jan 9/| 36 Apr! 593,Dec 
anise. geet mies’ See ede Do 3d pref........ 1312 Oct 30] 27 Feb14|| i1s8tgJ’ne| yo Dec 
923g 9433} 941g 9534] 26,035|N ¥ Central & Hudson.-_| xz8% Dec 26] 1343,Jan 10|/ 126 Nov| 15614,Jan 
§30 30 30° = 30la 710|N ¥ Chic & St Louls....| 19% Oct 30| 63leJan 7|| 69 Mch| 7%1.Apr 
#5 105 *90 105 | ....-- > =e $5 Nov 7| 110 Jan 16|| 111 Apr} 12073 Jan 
*60 72 | 65 70 | -.--.-.- ae i eae 41 Oct 30] 913,Jan 7|| 80 May} y2 Dec 
130 133 | 132 13219 500|N Y N Haven & Hartford! 1278s Nov 4] 189 Jan 9|] 18912 Dec} 2047; Jan 
34 3514] 34 3514] 4,430/N Y Ontario & Western__| 28 Oct 23) 48%.Jan 5/| 433;May| 57lyJan 
64% 6553} 643, 65%} 1,600) Norfolk & Western. ____- 56 Oct 24| 92lgdan 5|]| 84 Feb] 9753 Oct 
8 8 , Sl 81 | *74 84 110} Do adjustment pref..| 70 Oct 29} 90lgJan 10/| 89lgApr} 96 Jan 
1193; 123 ,; 122 125l4) 1225, 125 | 1195, 1237s 12153 1238s} 1223, 12414] 42,940) Northern Pacific.......- 10012 Oct 24} 1891gJan 7|| 17914 May| 23212 Feb 
10612 10710} 107 10814] 107 10734) 106 107%;|1063, 10712 |106%, 107% | 2,600) Do_ subscrip rects....| 91!2Nov 4/ 134 Feb 13 s-- <r-- 
#823; 85 84 8433) S3lq 8414] ¥84 S4lo} S4 90 | 91 9119] 2,100} Pacific Coast Co___.._._ 56 Nov 1| 124igJan 7|| 103 Jan| 42 J’ne 
*75 90 | *75 «90 | #75 90 | #75 90 | #00 100 | *85 100 | ------ Do ist pref......- 65 Nov 6| 76 Nov 8|/ 105 Jan| 106 Jan 
*78 85 | *78 85. | #80 85 | #80 85 85 88 | *88l2 100 300 Do 2d pref......- 85 Dec 7] 125 Mch $j] 105!.Jan| 135 May 
111 1117s] 111 1127] 11133 1125s] 111 11154} 1111g 11312 112% 1148s] 65,046] Pennsylivania_._........ 710312 Nov 4] 1413gJan §|| 122I0J’ly| 147i2Jan 
*60 62 60 61 59 = GOly| §601g 601g} *58~ 60 62 500|Pittsb Cin Chic & St L...| 51 Oct 23). 78 Jan 2% 3 May) 87 Jan 
*80 85 | §85lg 851g) 847%, 847s! *77l2 85 | *77l2 85 $3 90 2 BPO Mnaceccccceces 6912 Oct 25) 105leJan 5|| 100 May] 109 Aug 
9773 9914] OS8lg 1001s) 9834 10012} 9553 100 | 100 105 | 10583 108 |571,900 I DEEL: Hininctabsode 70!2 Oct 24] 139lgJan 7]| 112 May|z164 Jan 
*76 73 *76 78 78 79 | *7 80 80 80 §81ly Sly 116 1st —_ calcaneus enetiaieal 73 Oct 22} g2 Jan 7 89 Sep 96 Jan 
*7 7714, 76 76 — o *75 7714] 78 S82le} 821, 82le] 2,260 Spa G7? Nov 7] 94 Jan ¢ 90 Apr] 102 Jan 
15!o 15te| 151g 15%) 15% 153) 14 15 14lg 145s} 14le 158) 5,900) Rock Island Company...| 114 Nov22 B0igJan & 2219 J"ly | 32%; Nov 
29° 2919} 2912 30%) 301g 301s} 28 30 277g 28%) 2834 30 a eee 2612 Nov22| 64loJan 5|) GO J'ly| 693; Aug 
*55 65 | *55 65. | #55 65 | *55 65 | #55 65 597g 61 400)St L & Sen Fr, 1st pref..| 58 Oct 7| 70 Janiij}/ 60 Feb| 723;Apr 
2914 2910] 2912 297s) 29%, 30 29 29 | *30 3012} 2912 30 800} Do 2d pref__._._.... 24 Novi9|} 48%Jan 5/| 4012J3’ly| 514 Feb 
*1lig 1415) *11lg 1419) #1112 1419) #1112 1412} *1112 141s} *11lg 1419] ------ St Louls Southwestern... 11 Nov22| 25teJan 7|| 2012 May| 277sJan 
#29 305s) #29 = 305s} 2912 2912! #2753 305s; #28 —B05a) 28 305s) - --- - - a eee 25 Nov22| 62l2Feb15|| 483;May| 68%,Sep 
7234 7319| - 7234 7434) 7314 74) 731g 733) 73lo 7583) T4le 7 42 ,620 Southern ‘Fadi Geeces 6314 Oct 24] 964Jan 14|| 61 May) 9$7l2Sep 
107l2 10712} 10712 108!2! 10814 10814] 1081g 109 | 109 1091s} 10933 10912 1,020 0 SR 100 Oct a 118!g Jan 14// 116 J’ly | 120ig0'ne 
1253 13. 1234 1314) 1212 13g) Allg 128} 11% 12 lg 117g} 14,000 q.. 2 cis stamped; 10 _ 34 Jan 5|| 315s Nov/| 42% Jan 
§3653 365s) 3634 3634) 365g 365s) 34 37 34 35 297g 361s} 3,000 Do pref do 2912 Ni va Y4loJan § 9312 Dec} 103 Jan 
*19lo 2019} 20 207g) 20 2055] #1912 2012} 20 2014; 201g 203, 1,200)" *exas & Pacific.._....-. 1715 Novel 37igJan 7 28 May| 401s Oct 
mn” 2 18 19 18 18 | *1h 20 18lg 191s} 18 20 700) & hird Avenue (N Y)...-| 16 Nov27/} 123 Jan 8]| 121 NovizigyicJan 
*9i2 __..| #912 10 | 10 10 | 9% -...| #10° ...-| #101g --.-| ---.-- Toledo Railways & Light} 9 Deci7| 29 Jan 7|| 25%4Dec| 36 Jan 
1435 1473} 143 147| 141g 1412] 1453 1434) 143, 1475) #14148, bi Toledo St L & Western.._| 163;Dec :0| 333,Jan 5|| 25igJ'ly| 40tgJan 
3Al, 3543] 353g 36lo] 37 3714) 3512 37 | 3614 3673] 3612 373 » _ ae 293; Nov26| 54% Apr12|| 43 J'ly| 597s Jan 
R91, 329! 851g 8514] 86 86 86_ 86 863; 87 8615 871s! | Twin ity Rapid Transit_| 683; Nov22| 108!eJan 7/|| 102 Dec! 122\4Jan 
119 12014] 1191g 12153 119% 1211g] 1187s 120g} 1197 12314] 122!g 1245 Tnion Pacific .. 100 Oct 24) 183 Jan 5|| 138l2 May] 195%. Sep 
sn Sh 81 81 ROle S2le| 82 83 825g RZlel §2 S82lei 1,500 Ss Pee 7 Augi4! 96 May 2 91lo May! 991,Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks. Bid | Ask Banks. Bid | Ask Banks. Bid | Ask Banks. Bid | Ask Banks. Bid | Ask 
q Seas Week Chemical...| 395 | -.--- hy Ave _|3700 --||Imp & Trad} 465 | --.--|\|Metropolis J] 390 | -...||Oriental J..} ~....| 220 
4 orn. Citizens’ Ctrl] 120 | 130 ||Fifth _..._- 340 | ----||Interboro {|_| 140 | 150 /Metropoll’n 150 | 160 asifie ---| 230 | 250 
Aetna --g--| ----| 215 eer 1230 ansse acoven 575 | 600 ||Irving N Ex} 175 ----||Mt Morris{].} 230 | 250 |/Park _.._.. 375 | 390 
America ‘|__| 460 | 500 |jCoal & Iron.| 200 | 225 iret 2225 200 | ----||Jefferson{j..| 190 | 210 ||Mutual {].__| 250 | 275 People’s {.-.| 300 sose 
Amer bxch.| 200 | 210 ||Colontal/__-_| 700 _.--|\Fourth ._..| 190 | 200 ||Liberty ...-| -...| 490 assau {]...| 195 | 205 ||/Phenix _...| 145 | 155 
Battery Park 115 | 125 _—— tet - .-.-| 500 |/Gaikatin.._.| 325 | 340 ||Lincoln ..../1200 | ....|[New Amster] $219] -...||Plaza J_...] 570 | ---. 
Bowery __| 310 | 325 t133 |t134 ||Garfield____| 350 | 400 ||Manhattan {| 260 | _...||New Neth’l’d! 200 | 220 ||Prod Exch {jj 130 | 140. 
Bronx fiorof 300 cnnel neon 120 | 135 ||GermanAm{]) 130 | 140 ||Market&Ful) 250 | 265 ||NewYork Coj1200 | ..--||Riverside f_| 225 | 250 
Butch’s&Dr| 160 | 160 ||Copper 170 | 180 ||German ne] 600 | ..--||Mechanics’ _| 205 | 215 ||New York__| 270 | 290 board...| 340 | 350 
Century_..| 170 | 185 ||Corn Exch #/t250 nto liGermanta 9 500 | ....||Mech&Tra {| .-.-| 100 ||N’ht & Day{]| -.-.-.| 405 SD, essence esos 
| Qhase______ 200 ----|| Discount 150 “|\Greenwich {jj 270 | 280 ||Mercantile..| 100 | ---.|/19thWard ----| 490 {State fj..... 375 | .... 
Chatham___| 305 | 320 || fast River_| 135 | 145 ||Hamilton {| ..--| ----|/Merch Exch| 170 | 180 ||North Amer] 100 | ...-//12th Ward 9] 300 | 350 
; Chels’s aExc {| 200 | _..-||Pidelity {_-| 160 | 175 |/Hanover ._- 470 | 490 ||Merchants’ _|t130 | __..|/Northern__.| _...| 160 |/23d Ward{_| 190 | -.. 











* Bid and asked prices; no sales were made on thisday. ¢Ex-rights. ¢@Lessthan100shares. [State banks. a Ex-dividend and rights. » New stock 
t Sale at Stock Exchange or at auction this week. c Ex beneficial interest in ore properties. A 1st instal’mt pald. mn Sold at private sale at this pric 
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STOCAS —HU+H 6ST AND L4)WHST SALE PRICES. Sales 0 Range jor Y ear 1907 | Hane :or rer ious 
. Me CK jOn basis of 100-share swors | Y¥ ear (1906) 
Saturday Ad onday Tuesday Wednesday | Thursday friday W eek | —— 
Jan,4 Jan. 6 Jan, 7 Jan, s Jan, 9 Jan. 10 Saares Lowesi. Highest. | Lowest Highest 
“12 (4 17) «617 | #14018 | 1318 | 413 iS | *15 18 . 5 a Rys Inv’tofSanFran| 10g Nov26| 62 Jan 7|| £0 Apr] 98 Jan 
*25 «223 | §27% X7/si} 29 «8229 | #2500 «630 | #25029 | #25029 1U Do 20 Novi3} 7ilgJan 7 55 Apt 9312 Jan 
*10lg 10%} *10 Wiz} 10 10 i0 10 *9lo 1014; 10 1033 1,520] ly /abash 8 Oct 30} IsSledan § 18 Dec 26lgJan 
13 Is | *17 laiy} #18 19 | *17l2 19 *17!o 19 18 1815 500} l4lg Nov 4) 38!leJan 7 3612 Dec 5353 Feb 
*7 8 *7 *7 8 Jig 71g 7 7 7l2 Tile 500 |Wheeiing a” Lake Erie... G6 Oct 24 163; Jan 7 16 Apr 213; Feh 
18s (18 is Ww 18 «18 | §15 15 | #15) «20 | 415°«18 527) Do 13 Oct 24) 37%Jan 5|/| 36 May] 48! Feb 
i) 9 Wig IL *” 12 9 1 87g 87si *8 10 400} Do ~ 8 Oct 2 31a Jan 10]} 21'gOct |] 2912 Feb 
*14 16 1d'2 Ida} *ld4le 17 15 15 1419 16 | *14%, 16 600} Wisconsin Central_ 11 Nov25) 25%, Jan 12 23 May} J 
*34 4 73454 Ww *35ly 40 36 36 37le 38 *381y 40ly 500 Do pref 28 Oct 25) S5ilgJan 7 a4 «J'ly 64 Jan 
industriai& Miscel'aneous 
165 = ----/*165 9 -.--]*165 --.-/#172 I a IR eal dams ft xpress_....... §150 Augi4/s330 J'ne20|/3240 J'ne|/§300 Aug 
*5lg Gly 6 Gisif Gy GY 63g Gas] 8G 634 6lo 67s} 1,700 llis-Chalmers......... 4 Augi6] 16%Jan 5j]}/ 16 J'ly Has 
#1734 190s) #178 19 = 1955] #17 1954! #167, 20 1914 1914 30U a, 14 Nov23; 433,Jan 3]) 40 Sep 
4773 49s) 49% bule] 48% U0 48lg 495 48% 5034] 495, 515s)201,835 } Amaigamased Copper-. 74134 Oct 24] 1217gJan 5] 923, J’ly 1184, Feb 
13 154) 1S ié'g} *13 16 *13 16 155g 157g] 15le 15le} 3,906 Anes — Chem- 10 Oct 22} 253Jan & 20 «J'ly 341g Jan 
j 5 r 81 31 : 7 p . r Dec} 102 Jan 
2012 May| 35 Jan 
827g Oct | 8912 Jan 
“323, Sly |" 471g Jan 
9812 J’ly | 105 *Jan 
4 Ma) 44% Jam 
+ : an 
~ 5 5 195 5 i] 4 215 Apr] 272 A 
4 4 4% 4iof §4lg 4 37g 37g] #334 ‘titel! *4 4lo 520 American Grass ‘Twine. 3 Oct 22 $1, Jan 11 77g May 11% Jen 
*3 Sigh Sig Sig] 3g Bla] 931g 3% 33, 333] *3le 4 600} American Hide & Leather| 212 Novi4 614 Jan 16 5igNov; 10 Jan 
*13 0 «(15 | *13 15 13g 14 | #13 14 14lg 14l2} 141g 14% 800 o pref 10 Oct 24) 30igJan 7 24 Nov J 
175g 1Slsf 17% 15%) 18 18l2} 177g 193s} 18 183; 18 83g} 9,765|American ice Securiti 8lg Oct 23] gg Jan 2 3514 Jan 8 
#73, Bil F7lg By 8 8 8 3! 7% «773| «8 83g} 1,000) American Linseed... 68g Oct 24) 191,Jan 10]] 163, 291, Jan 
*17%, 22 | #18 22 | $19 191g) 191g 19!g) *18lo 27 21 21 200} Do ef 1610 Oct 29} 36 Jan 7 35 Dec| 537 Jan 
3653 37 37'4 37%) 37 38 365g 3714] 37 3712] 367g 38%4) 11,085 - Locomotive - minal 3214 Nov21 758, Feb 15 633, Ma $1. Jan 
85l2 86 B6lg 387 B6lg 87 865g 87 7 6 6S 861g 881, 600 iasinne naman 83 Oct 30] 111!2Jam 21}} 10812 Dec} 1204,Jan 
Zig Slo} 43 3%) 43 4 *3 4 *3 4 *3 100 American Malt Corp_- eaedaaedl 2igJ’ne 10) §7ig Apr Qi... ..--J-... = « 
720 21) *20 2: 21 21 §21 21 | #21 23 2Qile ile 231 RE 17 Novld5| 40 Feb2iji.... ----}... am 
ds dal cane orl cone eel ee LO eee Amer Smeliere Sec pref B| 60 Oct 24] ygigJan 7||" 921, Dec | 1013, Jan 
7253 734) 73 75 735g 755s] 73lg 7453] 74 76l2]} 75%, 7859/205,700) Amer Smelting & Refining} 5814 Novi5)z155 Jan 7|/ 138l2 May] 174 Jan 
#93 04 Q31g O4loi 93% O47) Odin O45s] 9g. 95 95 Q5lo 890 D Gein ccanscutaeds 81%, Oct 18) 117%Jan 7]! 112 30 Jan 
*150 200 150 200 P*15U 200 |*15 00 |*150 240 |*#150 240 | -.---- American Snuff__....__ 150 Oct 23) 205 Jan isi) 200 J’ly| 220 Jan 
#80 85 | 85 85 | #80 690 | #80 «6990 | #30 90 | #80 100 eee teemeane $70 Nov21| 102 J’ne 7} 100 Dec} 07 Jan 
6lg Glo] Gig 7 *6le 7 *6lg 7 *63, 7 6% | 6% 450 American | Steel Foundries} 453Nov 1} 103%,Jan § 9% Nov] 15%4Jan 
23 29 | 29 #238 «630 | #28) «6330: | #2850 30. 30 CS ree: 20 Nov 1} 47ieJan 7}} 40 May] 634Jan 
106 10814) 10612 107%] 104 10614) 102% 1077s] 107 108%3] 108ly 10934) 47,610 Amenesn Sugar Refining.| 923, Dec 14) 14712 Feb 13]} 12712 May| 157 Jaa 
*110 115 [#110 115 | l08l2 1 108 109 |§109 109 | 109 110 2,095 ye aeons x106 Nov27} 131 Jan »¥ 12812 Dec 140 J 
*99l2 lul LOL WIL PFIOlle 103 [#10114 1021y/*#102 104 10353 1025 200|American Teleph & Teleg| 88 Oct 30) 133 Jan 4// 180 J’ly |1445s Jan 
76 «676 73 7B34f 778g 77%) 751g 77 777s 77's] 777% 777s} 1,721;American Tobac (new), pf} 60 Oct 23| gga,Jan §]/ 96 J’ly| 109 Jam 
20 20!2] 1953 2U!g] 19 191g] #1912 21 | #1915 20 183, 20 1,520|American Woolen...._.- 11 Oct 22] y6lgJan 7 28 Nov} 48 Jan 
86 86 | #86 OU | #85) U0 | #8589 | #84” 88 | #830 (90 oon) De pref............- 68 Nov21) 1027 Jan 5}/ 101 J’ly| 110% Jan 
2944 30 29% Bis} 30g 32's} 3Ulg 30%] 30% 3173] 31 32!g| 19,740)¢AnacondaCopper Par$25| $25ig Oct 18] guza, Feb 16|| 22312 May ‘eb 
3lg 3%} #3 4 *3 3loi 3lg Sah 38g 38y]} 8 334 800|4Batopilas Mining Par$2u| $3 Oct 23) $9ig Mayls cons gene 
34 90 88 | #91 95 | #90) «95 | #90) «95 | #90) «95 200) } rvoklyn Union Gas__..| 80 Nov 8} 125 May 1 10512 Nov 178 Jan 
*6 8 7 7 *6 8 *5lp 8 *5lp 8 *5lg 8 100 runswick Duck&C Imp 6 Oct 74] 141gJan 4 1344 J'ly| 213, Apr 
*l4ig 25 | *14lg 25 | *14lg 25 | #11 25 | #12 27 | 625 «25 20| Butterick Co _.. 2.22. ---| 27 Oct2i] 49igJan 3}} 40 Apr] 70 May 
*16'g 16!2) Ile 17%) 17 17%) 17% 174) 17” «18 1734 18%, 6,010)( \entral Leather........ liv, Now 22 40 Feb15/| 33%,Dec| 497 Jan 
76g 76lg] 764% 79 79% 793, 79%) 80 980 80 = 80lo 3.410] 4 AE aR 68 Nov25| 102 Feb »/| 933, Dec] 1071,Jan 
20 «=—20 20 8=20!s} 19g 214g] 1914 20 204, 21 203g 2114} 7,750 Colorado ‘uel & Iron....| 14 Nov:6) 57%Jan 8 4Ulg May 353 J 
16 l6loi Gig 17'4) *16 17 #154, #17 | #15 17 *16 17 1,000}/Col & Hock Coal & Iron... 14 eC 283g Apr § 17 May} 304 Nov 
984 9 9934 104 10154 103 101'4 10112} 101 10312} 10219 10414] 7,410)\Consolidated Gas (N Y)..| 74 Oct 25) 14014 Mch 1)/ 13053 Apr} 181 J 
ll ll Alig Al's} Allg Lily) Allg Alig} ile 12%] 13 13° 4,700|\Corn Products Refining... 8 Oct 24 243, Jan 22 18144, J’ly| 28 Apr 
57 57 5U%g 50s) 50lg Sly) #58 61 60 60 62 2 540 eres 46 Oct 29) 8g Jan 28 7412 May| 853, Apr 
31g 3llg} 3154 325g 32 33 31%g 3253] 73210 33 327g 3314} 6,200) Distillers’ SecuritiesCorp.| 25 Deci7) 78 Febiz/} 51 Ja 7453 Sep 
*50 380 *50 80 *51 81 *51 81 *51 81 *51  Beawes Federal Mining & Smelt’g 4 Oct 25} 163 Jan j6j/ 138 Jan| 199 Jan 
*58 68 65 671g] 67!g 6712} 64 64 66lo 66l2] *60 67 2 ee: Oct 24) 97 Jani4i) 91 J'ly| 112%Jan 
115 115!g] 115lg 117 | 116 217 | 11544 117. | 1167 118 | 119 119 3,250|General tlectric ....__.. Sole Oct 23 163 Jan 22/\7156 Dec]! 184 Oct 
*7 80 | #70 «80 32 32 8334 83%) 84 84 861g 86l2 400|Granby Cons MS & P_ @ Oct 26] 168 Feb isif.... <-..Jecce once 
*5 54) *6 10 *6 8 6 10 *6 "EE ye fy errne pat Mer Marine stk tr ctfs 4'20ct 9 og | | se ame 
eS WwW 171g 17'4] *17%q 1734) 171g 1753] 171g 17!2] #17 «18 500 a, Ran: 26 APrasij.... .. és. 20 
i 10 9 1 9 93; ¢ p dmporneticnal Paper Vov Asia Tan 7 16lp Sep 261, Jan 
| pe ; $1 Febil 80 Dec J 
Internetional Power __.. y 503,J40 15|/| 48 Sep | 795 Jan 
5 tngernas Steam Pump-.-| 8 Oct23} 41 Jan 7/|| 23 Jan] 60 May 
aiscininidednnidaaacel 50 Oct 23} 81 Jani4/; 76 Jan| 92 May 
Mackay Compaiiies==--~ 40 Oct 24) 751,98D 24/1... = ....}.... ccm 
RRR AES: 50 Oct 23} 7] Janaaij.... ...-|... pam 
National [ eeeene . 58le Oct 24} 8614Jan 15|| 62 May| 701, Deo 
___ Nibideastapeneaiss 90 Nov20} 1173 pen 5}| 113!gJan | 11813 Oot 
Nat Enamel'e & Stamp’g| 6!sNovz2l] 15%Jam 5) 12 May] 18l,Jan 
ciate eminence §75 Sep 12} 87 Febi5/) 82 Sep| 88lgMch 
National aa ee: 33 Novl5) 764Jan 7}) 66 May) 95%Jan 
AROS. 80 Oct 23] 103 Jan §]| 100igJ’ne}| 1061,Jan 
5 Newhouse M & S.Par$10} $5 Dec 10, $20% Aprigij.... .---j-... - 
5|New York Air Brake... 4712 Dec 17| 1411gJan 7|| 133 J’ly| 1633, Jan 
North American Co. new| 37 Nov 8 uot gan 4|| 87lgNov| 107 Jan 
acific Mail ........... 19 Novi6é| 41ipJan §/} 2s3,J’ne| 5ilpJan 
eee et aoe 7014 Oct 30 Jan 8s J'ly| 103 Jan 
~~» Guat Oe..ccoe 7 Nov2 20) 167, Jan 15|| 1314 May| 18lg Nov 
ncaiameacinn ae Nov22} 605;Jan 4/} 50 J’ly| 6212Jan 
1653s Nov26| 57. J4n 10/] 43 May] 645gJan 
> eR Nov29| 997g Jan 24/} 95 May| 105 Feb 
taste nevas I8ligdan xj} 130 Dec} 270 Nov 
571g Jan 10} 44 Ma 623, Jan 
Y¥lo Feb 15 973, J'ly | 107 Jan 
41 Jan 7|| 22144 May] 41% Dec 
100 Jan 7{| 91 May 1101, Jan 
5 773, Jan 7/| 68l2gJ'l 971; Jan 
ee ehh 3 $107 = * 1041, Oct | 113° Apr 
Tenn Coal Gas & RR. 98 Novid| 162 Jan 129 Jan |166 Nov 
aTennessee Cu per Par$25 $17 Oct 25) $5319 Mch i ddim. dina a 
Texas Pacific Land Yrust.| 42 Dec 3| 85 Jan 17}! 60 May| 88 OQes 
[ aiea Bag & Paper....) 4 Oct 24} sigdan 15 blgSep | 154Jan 
a O6G8. oc icccea 393;Nov21) 61 Jan 7) 52 Oct 84 Jan 
US cast i Pipe & Foundr| 17 Oct 23! 4ulgJan 5] 43lpMay| 53 Jan 
a S Novtel gy dan 15 831, Dec| 967g Jan 
United States i xpress...| 76 2 ov 6/§117 Jan yj] 109 May/138lg Jan 
US Reality « Improvem't 36, Nov ‘ Q0lgJan 4 75 Aug] 4i,Jan 
US Redu: tion & Refining »Nov25| 3044Jan 28]/ 24 Mch| 405, J’ne 
OS” Sa eee 151, Dec Fs 68 Jan 7 60 Mch| 4 J’ne® 
United States Rubber...) 1312 Nov2l) 52!2Feb16}) 38 J’l 5912 Oot 
Do 1st pre ef ‘Paipasieen 62 Oct 30} 109% Jan 7}/7104% J’ly |2115 Jam 
> See 39 Nov21| 78igJan 7}} 75 May] s87i,Jaa 
Unite od States ‘Steel beantedeenal 217s Oct 23 Jan 7} 825g J'ly| 60140 
8 _ eRe 791g Nov20| 1078,Jan 7|| 98% J’ly 11st Sem 
aUtah Sopp er...Par $10 Oct $3919 Mch 4j/....  ....].-.. 
“2 “Carolina Chem..| 12% Nov 4| 39%Jan 7 31 J'ly| 5&8 
pmainceekatiieaa 75 Nov Os Jan 9// 104 J’ly 1171p Jam 
inia — Coal & Coke) 31 Oct24) 97 Jan22)) 38 May Dec 
W ellis Fargo & Co... . 250 May 7| 300 J'ne 3/} 233 Mch/ 305 Oct 
estern aten Teleg_._| 54 Dec14|} 85 Jan 10/| 783%,Dec| 941,Jan 
Westingh’se K1& Mfg assen| 32 Novl5| 154 Jan 2|| 148 Aug| 176 Jan 
I aa ras 60 Dec 2/§160 Mavy23|! 162 Nov! 18% Jap 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks. Bid | Ask Banks. Bid | Ask ||Trust Cos.’ | Bid | Ask || [rust Co’s. | Sid | Ask || Trust Co’s | Bid | Ask || Trust Co's, | Bid | Ask 
Union Exc 4} 170 | 200 N Y Ctly. Fidelity... 175 | 190 {Mut Alli’nce} 180 | 195 Brooklyn. 
US Kxcb 9} -..-] 120 Brooklyn. eee 2 300 |)/Fifth Av Tr. 400 475 ||NYLife& ir | 920 | 950 |\Brooklyn Tr} 390 | 415 
WashH’htst} 230 dicen |Bankers® Tr} 400 a OT ee 240 | 275 ||NewYork Tr} 500 | 550 Yitizens’ ...| ----| 130 
West Side§_| 600 Pe aa .---| ----||Bowl’g Gr’n| 290 | 310 ||Guaranty Tr 1401l2 1401’s}|Standard Tr} -.-.-.| 400 |/Flatbush ~.| 25 276 
Yorkville ¥.| 400 | 415 |jtiome B’nk*| 2 \SroadwayTr} 125 | 150 ||Guardian Tr} 190 | 210 ||Title Gu&Tr| 350 | 360 |[Franklin ._.| -..-] 250 
Manufactrs’ | 350 | ..-- IC arnegie ...|f149 |fl6l's|}tdudson ...| 55 fr Co of Am} 200 | 225 amilton ..| 275 | 300 
iMechanics’ 1 |T280 ----|/Central rr’st| 1500 .-.-||Law TLi&Tr.| i75 Union Trust/i290 |1800 |}Home . ----| 130 
Montauk ....| 160 -...|Columbia _.| 170 1v0 |/Lincoln Tr..| 150 US Mtge&Tr | 350 onc ees oneal on «ome 
Brooklyn. Nassau ....| 240 | 270 ||Commercial | 160 | 1/0 ||Manhattan -| -.. Unit States_/1100 |1150 |{Kings Co__.| 430 | 460 
Nat City.._} 300 310 |iCommonw’h} 100 | 125 ||Mercantile__| 800 VanN’denTr|f300 .-.-||LIsl L&Tr..| 250 | 275 
Borough 9J..| -.--]| ~.--||North Side {| 330 | 370 mpire __..| 325 | 350 ||Metropolit’n| 540 Washington | 400 | _...|/Nassau ....| ----| 220 
Broadway%_| 425 | ....||ProspectPk‘} 150 | 160 ||-quitableTr 375 ||Morton Tr’st} -_- Westchester} 165 | 175 Peaple’s 250 | 300 
ferminal_.{ | ..--] -.--|| Farm Lo&T |1180_ 1200 ||Mutuai ..._]} 105 Windsor _..| 170 | 200 ||/Wil lamsb’g. o---] occe 
*Bid and asked prices: no saies on tails day. ¢Less than 100 shares. tix-rights. 0New stock. cEx-dividend and rights. ore on ey 93 5 gt shar 


tSale at Stook 








or at auction this week. 


sTrust Co. certlicates. {| Banks marked 





with a paragraph (|) are State 
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BUNADS ss Price Week's 3. Banee BONDS > = Week's Se Bange 
N. ¥. STOCK EXCHANGE /|& $ Friday Range or {55 Year N. Y. STOCK EXCHANGE |%2 Kanye or 18 5 Year 
WeEKE ENDING Jan 10 S2| Jan lo Last Sale |4Z 1927 WEEK ENDING JAN 10 ss Last Saie RZ 1907 
.™ tsovernment Sta «| Low Hian| Ac|l|Low High Cent of Ga RR—(Con) Low High) Nefilow Migh 
U S 2s consul registered. d 1931] Q. J 104% 105 ~ Lud% 104%) 207/104% 109 $a pret i come ¢ os....91' 46 Det 40 Dee’vi}.... 32 
U > zs consol conpon....d1930] 9.5] lU4 a lub s/104d 4 Oct "0 .)....1/104 4g LOGIT Bd pref income g 5s stampeu,| .... 3 37 6] 37 
U s3s revistered ........419)"]9-b] 100% LOLYIIUL Now 07]...jtet lug Chatt iv pur inon g 48.1901] 0-D 37% Deo'V7]....1] 37% 87% 
US NIDOM. ccecere 91: vr 101% 102%)102 Dee’v7)....//100% 104 Mac & Nor Div 1st g 58.1946/ J-J LISY Deo'vbh. 2. ee cece. ae 
Usis gmail bonds..4191~ QB] e222 eee J107) J*me’U2}. 22. ee eee Mid Ga & Ati Div 58....1947| J- 115 Novw’05/....} 2222. scene 
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Warren lst ret gu ¢ 3 4g8.2000/F-A 102 Feb’U3)..--1). 00... 1.000. Chic St L & N O g 5s...1951/4-D --|106 Deo’07]....//L06 113% 

Del & Hud lst Pa Div 78.1¥17|u-s .|123 3 Be istered 1951] 4-D 119% Mar’04 pecan cenes: cocete 
Mewgistered............. 1917/M-8S l4y old 3498..... uc J-D 838% Feb al Soe 88% 88% 
10.yr conv deb 4s8....... 116) J-D 95 oe egistered........... 1BB1] P-D] ccoee cccccelocccce socccces|cosMoccces cocece 

1st lien equip g 48 ....1922|J-J 96 " Meiph Div lst g4s...1961/J-D 97 Deo’. eeesl] 97 100% 

Alb & Sus conv 3'9s..... 1¥4u) A-0 3 92 $5/1U9) 84 110 St L Sou lst gu g 48....1931/M-S 97 Mar’v7|..../| 97 97 
tens & Saratoga lst 7a.102))M-N| 122'9-..... 133% Deo’U6}..../|...... .200-- Ind Bl & West ry CC& StL ¥ 
Dei Kiv KK Bridge See Pa ik ind Il & Ia lst g 4s...... 1950) J-J 93% May’07]....|] 93%, yee 
Denv & K Grilstcong4s.193u/y-5| 92 94 | 91 Dec’07|..../| 88  973,)} {nt & Great Nor bn -1919|M-N 105 =Dec’07}...jj1Ul 115% 

Consol god 4498.........1086)/u-J}] Y4%..---. 100 Deo’07|..../)100 102%]] 2d gold 5s................ 1909) M-S/*...... vO | 90 90 4)| 90 oe 

Improvement gold 58...1925/J-b}| 98 100 [102 Nov’07|. ..//Lu2 1054]] 3d gold 48................ 1921 u-s| 59 ~=65 60 Oct "07 me 5 Ee 

Bio Gr June Ist gu g 58.1939] J-D 98% Dec’v7|..../| 98% 98%|| Lowa > hae ist gold be..1938 J-D) 100 1lvu2 |100% 100%) 15/100 111 

Rio gr So lat gold 4s....1940)J-J | ee See GE ccietheckiebanidhes Y51)M-S| 7U Sale | 70 70 | 65 73 Bs 

Guaranteed............ 1s4ul5-J Se * BOD UB) nceBscccce scgsce pean RR Si trie 
Rio Gr Weat lat g 48....1938%/J-J 3% 85 5}; 81 vs alA&GR See L SSMS 
Mgeand col trust 48A.1941//A.O 87% Feb’07|..../| 87% 87% and Mich See Tol & OC 
Utah Cent lstgu g 4s a117)A-0 BS FOR UB ccc ccccs scenes KCEtS&M SeeStL&asKr 
Des Moid FtbL SeeM& sti KC&MR&B SeestL&sKr 
Des Moi Un Ry 1st g6s8..1017|M-N| -----. .....- 8 } = a Kan C & Pacific See M K & ‘I 
Det & Mack lst lien g4s.1995/y-b} 86 90 | 92 Mar’v7j..../) 92 92 Kan City Sou lst gold 38..195U/A-U} 69 70 | 69% 69%) 5) 65 78 

TE eentcnddtidibenddaes lyvs}J-b] 80 ...... 8U Jan’U8)....// 89 Ds POD. ..ccccccccccee lL V5U/A-O]} -cccce coccee 63 Oct VU}...-]] coe ce neee 
Detroit Southern— Kentucky Cent See L& N 

Ohio Sou Div lst g 48...1941|M-8 86 on 06) ....]].....- .-20-. |] KOOK & Mo SeeC RI&P 
Dui & lrou Kange lst5s..1037/A-O 1lu2 v2 1/107 11149]]/Knoxville& Ohio See So Ry 

Rewistered............... 1937 |A-O oe 1124 Feb06 aed essed coénue = Erie & W lst g5s..1037| J-J 109 Deo’07]....//109 114 

2u 6s.... ec-cecccs ABIG) G<J | coccce cccecs|cccoce coccccce bahditoucse eobbes PY ae eee 1941/J-J --|107 J’ne’07]....//L06% 107% 
Dul Short Line ee Nor Pac a North Ohio lst gu g 68..1945 A-O 110 Apr’U:|....//110 110% 
Dai so Shore & Aul f Se. 1 uu JJ] cwewee cones. 110 J’ly’07}....//110 112 Lshed Mich 8 See N Y Cent 

‘astof Minn SeeStPM & N ¥ lst gu g 49s. 1940 J-J| 100% ...... 101% Dec’07}....//101 2s L074 

4ast Ten Vad&Ga See So ity sean Bi atancscsaccesen NJ-J 1 ----| 106 
Eigin Jol & Kast lst ¢ 58.1941 /iA-N BBB ccccee 110% J’ne’07}....|/110% 110% |] Lekigh Val (Pa) cons g 48. rt Pos yl 7] 87 ge 
Elm Cort & No See Leh& N ¥ Len V Ter Ry 1st gu ¢ 58.1941/A-O ----/L06 118% 
Ene lst ext gold 4s. M-N a 100 | 99 99 2; 92 98 yy EEE: A RR 1941/A-O ee eke 

2d ext gold 5s....... YiM-S} 103 ...... 101% lvls lj) vv 109 Leh Coal Co 1st gu g 58.1933) J-J ous cn i134 

8d ext goid 4498.......... 3/M-S 198 enbian 944 Deo’v7}....]} 94% 13%g]] Leh d& N Y lst guar g 4s..1945|M-S leah % 96% 

4th ext goia 58...... A-O} lus ..... les J’ly’07/....//1U3 108 Registered............... 1945) M-S , i ccdllbeneilaheaitiliag 

6th ext wold 4s...... meee Te eendee 93 Dec’O7}..../) vl 100% ELC &N ist pr 6a ieente 1914/A-O .-|113% Jan U6). . 

lst consol gold 7s... M-S| l2v 1265 jl2u Dee’v7}....j/118 129% Gold guar 58.......... -1vl4}A-O 106% Jan ’Ue}.... 

lst consol g fund 7s M-Bi .cc<0e \ eB SS ee Len % Hud R See Centot N J 

Erie lst con g 4s prior ..1996 J-J| 86 Sale | 844% 26 | 24)) 84% YOLif Leh & Wilkesb See Centof NJ 

Rogistered............. 1VVU] J-J] ...... s2 79 Jan’U8)..../|) 804 80'4]}/Leroy & Caney Val See Mo P 
ist consol i nen lien g 48..19%)J-J/ .---.. 74%) 71% 72%] 15)| 63 83 Long Dock see Krie 
Registered............. 1YVG) d-J] ..---. ..-.-- 85's Feb’v7|.... _ 85 %|| Long Isl’d—1st con g 58.A1931/Q-J| ...... ...... 105 105 4)|108% 114% 
Penn coll @ 48........1951/F-A] 75 Sale | 73 75 6] 7L Yl lst consol gold 48...... A1931 4 | PERE Ae wey ese 
Goes conv 45 A ...... 1VSZ/A-O] 69% Saic | 59 6l | 41 > ts be General gold 48.......... 193s) J-D| 81% 87 | 37 87 2) 82 98 
Series B...1953/A-O} ...... 60 549 54%) 10) 87 Ferry gold 4'98.......... BSED cncces: cosens 102 WNov’vi}..../]...... .... 

Bot NY é Mabe bat Ve..3836 J-D] 110% ...... 1138 118 5 118% 130% CO idaintendsnctennuni RE eae VY % Oot U6) ....1} 22 ..-200 

Buitl @ 8S W gold 6s...... “ie peers TS = a ees Unitied gold 48 .......... 1944/M-S| 8 10) 84 «85% 

Chic & Erie 1st gold 58. “982 M-N| 1084 Sale 108% 108%; 3/|lU7%i19 Debenture gold 58....... 1934] J-D] ...... .. Ry we EE 

Ulev & Mahou Val g 5s.1:3-}v-Jd} ...... ...... TS) a eee Guar ref gold 4s......... 1Y49/M-S| BY%. lull 56 BBS 

Sd RR lat gu g 58....a190/A-O} ...... 2.2... 101) Aug’07}... //100% 101 Beiya & Oe a | Pees ee Pe 

@ Dock consol g 68..1935)A-O] 121 ...... 121 122%) 3iizs 130 ) | SER 191])M-8| v7". 99% Sep ’U7}....]) P9% 10244 

Goal-& RR lstecur gu 6a.192u)/M-N| ...... ...... ie | Ss Saree N YB MH iat oon eS 1945 A-O} 1345 ...... 1104 Nov'v6|.... OE > Re = 

Dock & imp 1st cur 6s..191: 2S” GER ee, on Sep eeses NY & #B lat g ds..... 127) M-S]} ............]105 <Apr’u’}....JM05 109% 

N i & Green L yu g58.1946|M-N| 97 22202. 95 Dec’07}....|| 96 8d Nor Sh B Ist cou g guds 01932 o 100% 222222}109 Nov’9e}- 2-H]... eee 

Louisiana & Ark lst g 68.1927'M-S ao -102 Sep ’v7]....1N00 103% 
MISCELLANBOUS BUNUDS—Continued on Next “axe. 

Gas and Electric Light Gas and Electric Light | | 
NS ee es eee ee See Lac Gas Lof 8t L. 1st g6s.e1919/Q-F) 97%...... 99 100 6 96 1054s 
Bkiyn U Gas lst con & 58.1945|/M-N 4 97's) S24 92%) i|| 874207%s]] Ref and ext lst g 5s..... 1934/A-O} ...... 96 j|1U2 Feb’v7). 

Bufialo Gas lst g 5s,...... 7|A-O] 667%Sale | 56 56%| 25/| 565 734]| Milwaukee Gas L ist 4s..19u7|M-N| ...... 02... 9149 Jan 07)... 

Consol Gas conv deb ts....1909/J-J| 107 Sale jes 1074|385)| 94 1394%1)N YG ELH &® P g 5s8...1948|/J-Di* 95% “95 90 94 

Detroit City Gas g 5s...... 192s) 4-3} O3oSale | 13% YS%) 8 + ji 100 Purchase money g 48...1940/F-A| 76 Sale | 75 

Det Gas Co con lst g 5s...1915/F-A| ...... ...... lov Apr’v7}....||Luv 100 Ed El 1 lst conv g 58..191U}/M-S} ............ 100‘ Aug’07 s 

Bd Kili Ben SeeK CoE L& P lst consol gold 5s...... 1995) J-J/ ...... 112 113% J" ne’06 

Bak Ui deeNYGH&ELHSP NY&QEI L&P lst con g5s81930| F-A 

Eq G@ LN ¥ lstcon g 5s..1032/M-S| 93 100 | 92 Dec’07)....|| 92 105 ||N Y & Rich Gas lst ¢ 5s.1921/M-N 

Gasé Elec Berg Coc g 58.104 J-D) ............ | ee See Pat & Pas G & E con g 5s.1949|M- 8 

on Blectric deb g 3‘8..194v|F A} ...... $l | 80 50 1) 80 =87 |} PeoGas&C aap pean 6 6a. 1943/A-O 1044 114% 

10-yr g deb 58 (subserip) 1917) J-D) 107 Sale {106% 107%) 52/| 95 110% Retunding got eas 1947|M-S 3Y «103% 

Rap @ L Co let g 68...1915/ F-A 107% Dec’00}....||...... .....- ChG-L& Cisonnis 1987|J-J 90 105% 

‘adson Co Gas lst ¢ 58..1949|M.N 102) J’ly’07|..../)102 104 Con G Coof Ch 1st gu g5s.’36/J-D --.{{100 102 
Kan Enntenmilar. lstg 58 1922/A-0 i se ee” Mu Fuel Gas 1st gu g 58.1047) M-N lov 100 

5a or A-O Lanai ‘ -|{Syracuse Lighting lst g 5s.’51/J-D| ...... ......|...... .....-- o seesce 
wy Pt 7 és. 7\A-O 107 Dec’v7}.. Cfrenton G & El 1st g 58..1949|M-58 110 May’O5). — 

Ba bl il Ben is isteons ive d-d 44] 93% Mar’06)}....||...... . Westchester Light's ¢ 58.1950|J-D 101% Feb'v7]|.... 10144 103 : 

*Mo price Friday; latest bid and asked this week.a@ Due Jan bias web abe age eDue May ADueJ’ly «Lue Aug o Due Oct @ Due bee #Uption sale P 
j 
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on 7 


re ee 
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we ee 


erewe “ee Be Be 


MobJ & K C lst cons g 5a. 
Mob & Ohio new d 68... 


Morris & Kssex Deli L& W 


Te 
Nash Flor& Shet See L 
Natof Mex prior lien 419s.1 af 


NewH&D sSeeNYNHG&H 
NJJunc RR SeeN Y Cent 
| A Bdge See Lou&N 


N y Bin ¢ 
NY Cent & ti Riv g 3's. ioe : J 
1907 


JAN. 11 1908.} 
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BOUNDS =3 Pree Ranye Week's 
N. ¥. STOCK EXOHANGE Zs Friday Year N. Y. STOCK EXCHANGE Range or 
WERK KEDING JAN 10 Ea! Jan 10 1907 WEEK ENDING JAN 10 Last sale 
D ata sac” @ iP bee = 
Lonisy & Nashv gen g 68.1930) J-D © 412 117 me 9 -D 
s 1937|M-N} 105% ..... --108 117% FF ty tte $ D -- 
: “J| 95% Sale lvi% let gu g 48 ‘s U7 Marui 
c@ coease edad x Lalit beanie Nd Jane & ga ist 4a... «A 1 Oct *02}. 
ah conige Dac --|]-----. ......]] N ¥ & Hariem g 38... N -|101 4 J’ly 06). ... 
-N/*......104 eet ak N Y & North lst g 5s... -O 1 May’07/-...-. iTé% iti~ 
90 Sale 867, N Y & Poa lstcon gu g4s -O 101% Dec’O6}...-}}...... .-..06 
-D) 109 ...... 1 111 * 1134 Nor & Mont lstgug 5s. Ol] senses cooee |ernnee seeene--|-> | een 
-N} 1004 103% Gee © Creek reg guar ts. -D 107 Nov’0Q%}....//107 107 
-J/*117%120 ii "(25% W & O con lstext5s.41922/4-0 105 Deo’7} .../}102% 114 
* < Oswe & R 2d gug Se. --¢ 5 Aug’07|...-//103 108 





Au ‘Epox & & Nor ist £581946 
Hender e letetgGe. 931 
Kerntu nt gold 48..1987 
L&aN 45 





. 


DEPP PENe NOnnnuuZooZ 





SBTC SSS cee pe wuse 


1 
3 & N Ala con gu g 58..1936 
L & Jett Bdge Co Vo> tes ws 
LNA&Ch See 
Aj chen Cost Seo LB &MS 


anhattan sane ae A-O 





Mex J- 
lst consol income g 38.a1939) J’! 
2d consol income g 38..41039)J"1 


ex North 1st gold 6s....1910/J-D 

Mitoh O Cent beeN ¥ Cent 

ws of Bo See trie 

MULS& W See Chic& NW 

Be orth See Ch M & St P 

Minn & St L 1st gold 7a..1927/ J-D 
Iowa Ex lst gold 7s..... 1900) J-D 
Pacific Ex lst gold 68...1921/A-0 
South West Ex lst g 78.1910 4 D 
lst consol gold 58........ 1934|M-N 
jst and refund gold 48..1044/M-S 

M & Ft (ise. = 35) J-J 

Minn & St Lgu See &N 

MStP&SSMcong4intgu’3s|J-J 

MSSM&A lstg4int = tees J-J 

Minn Un See St PM 

Mo Kan & ‘Tex Tat @ 45.-1990 J-D 





1436) .J-J 
St L Div 1st ref g 48....2001/A-U 
Dal & Wa lst gu g 58...194U/M-N 
Kan C & Pac Ist g 48...1990/F-A 
Mok &kh et [e.-- A-O 
M K & Ok ist gu 5s..... 1942|M- 
MK&TotT lot gugés. 1942/M-S 
Sher Sh & So lage ¢ %.49 Bot: J- -D 
Tex & Okia let gug 5s... 

Mo Pacific 1st con g 6s “1920 


Registered ........... 917|M- 
ist coll mold t BO, coc cccccce “1920 ° 
40-year gold loan 4s..... 1945 


3d 7s extd at 4%......... 1938/M- 
Cent Br Ry lst € 48.1919) F-A 
Cen Branch U P lat @4s.1048) J-1) 
Leroy&é CVA me oA 1926) J-J 
Pao K of Mo lst ex ge - 1938) 

2d extended gold cae 
8t LIrM& Sgen con g bs 

Gen con stamp gtd _ 

Unitied & ref gold 

Riv & G Div 1st g 4s.. 
Verdi VI & W lst « 5s. 


lstextension gold 6s.. 
Genera gold 48....... 
Montgom Div lst g 5 
8t L & Cairo coll g 4s 













See 
ash Chat & St L 1st 78.1913 
psn consol gold 58...... 19228 
Jesper | Branch 1st ¢g Us..1923 
M W & Al Ist 68..1917 
P Branch let eongnal 917 
. &N 


1st consol 48............. 196 


&N ye lien g 6s p1¥15}A-O 
Man Beh See L 


Ti 


Registered 


1934 
Lake Shore coll g Sige. vos F-A 
Registered 


Registered... ........... 13. 
2d gu gold 5s.......... J-J 
Beech ( orl mst Ista 348 bivel A-O 











109 1154/109 
6's 


naked cgkein 113 J’ly v4). 


+ss0-. 100 
77 


89% Saie 


“93. 98°” 102 Feb’v7]}. 





9 99 
102 102% 
89% 98% 
5 


v4 94%) J 
1045 Feb’07}.... 
93 934 


v 
110 
9: 
Ls 
10 lu 7" 

103% vagy . 


«+ -]] 98 
112 «117% 
: 114 
1099 1U9% 
13), 70 884g 





i17 ig¢” 
103 103 


“63, we 


88 1005, 
él) 984 10a 














101% 





103% 108% 
--| 92% Ang op 
101 Nov’v4 


--/|108 118 
1014116 
-||L16%2 116% 


10)| 95% 102% 
see} 7560 87% 





85 94% 
844 93 
25), 86 v8 
3) 73 88 
72% 87 
72 &Th 
| 71 84% 
102 102% 


+ tne wweeee 


T 
Rutland lst con « 4 





gu g 48.104 

St ry @ Adir Lst ¢ 58.1905 

98 GON OR cicctsccsases 1868 

Utica & Blk Riv gu g4s.1922 

Lake Shore goid one<--aee 
99 


. 


Pitts @ L Erie 2d g 58.al] 
Pitts eat habeeecesteen 





Me 
Mich Cent 1st conso! 








y 4, 


— C2 * *D t ca ] _ = 
perce gee g ee eee eS > ub >> mee 





348 
Bat C & Star lat gu g 3s. 
NYChic& St L 1st g 48 193 


West shore lst 4s gu..-2361 
Registered 





ee 


as 


0 
98%, 100 


113 Oct ’07 
NH @ Derby con J be.191 -1913]n : 


ret lets do gi9e2 
000 only g19 
NYC 


“2% 








115 Nov’07 
117 Jan US). 
27 Oct ’06 





Improvem't & ext g 68.. 
NS Why. lst g 68. 








<-4 - 
>>>nee 


. 


Div’! ist 1& gen g4s.. 
10.25 year conv —.- 
Pocah 


see 


Z4UOtCLoOob zz 


a) 
pecan 


& os 
North ILiinois ee Gh 4 XW 
North Ohio See L Erie& W 

Nor Pac—Prior lien g 4s..1997 


General lien gold 3s.... 
Registered @2047 
St Paul-Dul Div g 48....1996 


Dul b ge L lst gu 58..191¢€ 
CB coll tr 48 6s, 1938 





70 May’v7 
95% Jan’07 





Regis 
St Paul & Dui 1 lst Bs. 1981 
2d 58 19 


1014 101% 





Nov'07 

Deo’v7}. 
94 | 8 

8 9U 1/274] 83% 

= J’ne’v7}.... 


PXcSwark 
GtemScks 


ee 


Guar 3198 coli trast reg.193' 
Guar 3 ‘9s coll tr ser B...1 





Guar 15-25 year g 4s.... 





vo 
10 Jan ’05 
1084 Aug’03}.. 


asia Deo05 


PZOUZOOOZPMC<c mec Beub2r70 


Hepes Poceneoe 





Oct '07 





100%) 
98) 
70 





93 May’0u}- 
113% May’07 


103 











../i05”” 10867 


92% 108% 


118 118 


93 95 él 85 101% 
101's J’ne’06)_... 


---./]100 100 
----{116 180 
1/129 129 






Hitsa ites, 


99 1008 
101 106 
105 105 





luz jena 5 


176% Sep *al 
103% Deo’07 





101 101 


86% 100 
ns * 
oy «88 


seeeee coceee 





Jan ’04' 





Ool F & I Cogen sf g 5s..1943 


Clearf Bit Coai lst 814s8...1940) 
gut tnd 1sté& coll 58 wu..1934 


iit & Clear C & I lst g 8.1926 
— Val Coal 1st gs f 58.1928 


Victor Frel lst sf 5s...... 1953 





MISCELL 4NEOUS BOND: 


s—Continued on Next Page 





Coal and iIron 


> d>LOzED> 


Convertible deb g 5s....1911 
Col Fuei Co gen gold 68.1919 
Gr Riv Coal & C lst g 681919 


-sun 


mtin’talC lstsf gndsg.195z 


’ 


* 
~ 
L 


an & HO & O lat sfg5s. 1951 


. 








B 
Co 
| 
o 
5 
RS 
: 
: 
; 
np ny 
BECESSR SERS ES 


Gubouoec ud 





~ 














80 100% 
76 «87 





78 78's 
SO 95% 
97% 106% 
99 106% 


Telegraph and Telephone 

Am Telep & Tel coll tr 48 1929 
Comm Cable Co lst g “7 
Met T & T lstsf gis 


15% T5% 
72 Nov’07 





West Union col tr cur 5a 

Fd and real est g 498... 

Mut Un Tel s fund 6s. 
orth 











oo 








Manufacturing & Industria! 


Am Cot Oil ext 4198 a 
Am Hide & & lst stgts..1vly 


Aim Tobacco 40-yr a 6s. a 975, 100 














POLHORN 


Feb’07 


92% 92% 
105 'g J’ly UB}. ... 
914 Deo’07). 
8 88 
104 Apr’07}. 
103 J’ly’04 





$697 





so. 
33: mos 


78% 90 
72 «672 
104 
97 98 
85 108 
84 100% 
104 104 
80 93 
68 Oly 
79 8 8Y 
96 1UK% 
8 vs 
$5 110% 
540 Tig 





“No price Friday; latest bid andasked. @Due Jan ) Due veb ec Due war Gas ae a @ DueQOes » Due Nov g Due Dee = Guam ale 
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~ ~ = - 
BUNDS™ |=}| Prive Week's 2 3|| ange BONDS ee Week's ==} Aenge 
M. Y. STOCK EXCHANGE |& 3 Friday Range or >> year N. Y. STOCK EXCHANGE | 35 Kang or = Year 
WEEK ENDING JAN 10 15s] Jan 10 Last Sale |8 ive? Were Enptna Jan 10 ~s Last Sale i} 19.7? 
Penn Co— ( ontinmvea) } } Low Hie h| NO} Low Hige'!| souinern Pac Co—/ Continued Low — tiwh) NO\\ Low sgh 
Ro | 92 Apr : 92 92 Morgan's 1. & T 1st 78.1918/A © (27) Sep "06) .-./) 
98% apr v4l.... 20) 5 -J 116 Now 
108 Sep ’06)..../]. A-O ll2 Feb’ 
127% Oct ’U2}..-- J-3 17% Nov'O:]. 
-|119 J’ne’vd).-.. J-J iS Jan 'vs}.. 
RID Ame OE cock, .0000 Secess lst guar « 68........ “el9lu|J-2 lui Dee’v7}. 
Patts ie Aw ist Con Ss. } RAG Bag PUB]. cell. cece ccccee So Pacific of Cal— A 
PCC&St Lena 3 A...1040/4-0] 1034 10649/10T7 Nov'07)..--//'07 109% ist x 6sseries E& F...1912/A-0} 103% ...... 107) Apr’07|....1107 107 
Series B guar.........-1942/A-0} see poe luyt 1912/A-0 .|114' Dee U4 ae | eee 
Series C guar.......... 1942) M-N sees 7|M-N [Lis May7o7)....1/116) 116 
Series D 49 etar....... 1Y45)M-Nj 94 --+-{| Bs 1008, J-J -|lud Mar’u7 LUSSy 104 
Series K 32 euar x....1)! F-A; 8&5 87 91 Feb’v7}-...-]) 91 91 TT -d| ccnwe sence] cosee  sneces]-- asides otek 
series F 43 cuar [er OS ssacadtincasek Gncnmbbel stil oonst deceit M-S 10/4 Feb'v7|.... 10049 10t% 
C St iL d& P lst con g 5s.1932/4-Q} 107 .«..... 110 Sep ’07}-..../110 116% 3)J-J O04 Sep ‘vl... iS seemed 
Pensacola d& Ati dee L d& Nasi J-J 85% 84) Sul) SZ" \ 
Peo & Last SeeU CC & StL southern—1st con g 58 994)J-J) BH Sale | 56 4S | 55) 90 lisa 
Peo & Pek Un ist g ts....1921/Q-F] 95 .... ./123'sJan’05)-.-.-| Regiatered.............1894/J-J| ----+ ------ 114 MNov’0U}...-/}. 0. oo 
Qu wold 4498............. blyzi be eg See |100% Deo’d. |...- Mob & Uhio coll tr g 48..1935|M-§| 75 sv | 75 75 1) 79 
Pere Marg—Ch & W Mi ds 1YZI}J-D} ..---. ....-- 109 Apr’v2! Mem Div let g 4'9-58...1996/J-J} 100 102 [102% 102%) 38 
Plunt &@ PM pbs... .....102U/40] 2... ..2c- 112% Aug’0? St Louis div lat fe. 951) 5-J itite Dee — 
let consol goki 58...... 195%} m-N -|LoO% Apr’o7 ° Ala Cen BR lat JA tS eee 113 Jap U6}. .. 
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STOCKS—HIGHEBS?T AND LOWEST SALE PRICES | Saies Ce | Range jor Year - jor Previow Year 
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on--| ---- ----/ ---- ----| Last Satej214 9 Dec’07}  _._.|Chic Union Traction.100/ 21, Deci0; 614 Apr 3 4 J'ly 
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EOS PEE AE ES: IT ERP es S Last Saie}165 Mech'07} ....)/Central Trust Bank..100) 165 Feb 27) 165 Feb27f] 168% May] 175 May 
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Ghierey Sand Record Chicaro Banks and ‘Trust Comvanies 
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ON | Ouisiend-| Surpius Dividend Record 
CHICAGO STOCK Inur- Price Week's B’ds\ Range NAME ing and 
EXCHANGE est Friday Range or |Soid jor year Stock Projus in in | Per4 Lasi Patd 
Weck ending Jan 10 Pertoc Jan 10 Last Sale 1907 T T 1905 | 1906 | tod % 
: . Bankers National ...... 2 000 ,000! $1.252 235; 8 & |)-J}/Jan '08, 2 
Bid Ask\Low = High| No.|\\Low = HiohiiCaijumet National ....-. 100,000} 36,741, 5 5 | An.}Dee ‘07, 6 
American Biscult 63__1910/F - Aj ---- ----| ---- | ----|----|| ---- ----[/Chicago City....--..--- 500.000) 149.451] 10 10 | J-J jJan '08, 5 
Amer Strawb’d Ist 6s.1911/J - J) ---- ----| 100 Mch’07)----|| 100 100 }}Commerciai Nationai ~~ -|03,000,000| 4.219.197] 12 12 | Q-J|Jan 08, 3 
Cass Ave & F G (St we ad Continental National _.-| 4,000,000) 3.260,607] 8 8 -Q-JiJan 08, 2 
| SR ee ee 1912|J - J) ---- 101!2) 100 Sep’07/-.--|| 100 102 [iCook Co State Savings... 50,000: 5,305) 6 6 |Q-J/Jan '08, Ilg 
Chic Board of Trade 481927|J - D] ---- ----| 100 May’07).---)| 100 100 [iCorn Exchange Natlonal! 3,000,000} 4,850.754] 12 12 {Q-J/Jan 08, 
Chicaro City Ry 58_...1927|/F - A] 95 Sale 95 95 a4 9434 95 Drezei State... .....<e« 200,000 44,641 6 6 |Q-JjJan 038. lg 
Chic Consol Br&Mit 6s..__|J - J ----| 103 Apr’04 -c:- -:--]]/ Drover. Dep National..-| 600,000) 380.134) 8 8 |Q-JjJan ’08, 2 
Chic Consol! Trac 4 %s.1939/J - D - 55 55 Aus’07 55 61 Englewoud State......-. 200,000 37.970] .... 3 }Q-JiJan ‘Os, Ig 
Chic Auditoriu (ist 581929/F - Ajf..-- 100 96%, Jan’06}....}| -... ----[| First National ........ -| 8,000,000] 7,543,458} 12 12 [QJiJan ‘08 3 
Chic Dock Co Ist 4s_.1929)A - O/f---- 98 | ----  ----|----|| ---- ----]}F rst Nat i nglewood..--| 150,000} 157,017} 10 }10+10) Q@-J|Jan 08, 21g 
Chic No Shore Elec 63.1912/A - O} ---- ----| 87 Feb’06/---.|| -... -.--]]Foreman Bros B’k’g Co J 651,189} Privjate Bajnk 
Chic & Mii Elec Ry 5s.191v/J - J 70 «72 we--  2---]----|! ---- ----]]/ Fort Dearborn Natlonal_| 1,000,000] 395.625 6 6 [Q-JiJan ‘C8, 2 
= Ay we Tool— 4 Hamiltun National.....| 500, 188,007} .... | ---- | J-J [Jan 08, 2g 
nun tdnen aun @1921)J - J) t71lg Sale| 7ilg 71's} 3)) 65 815si) Hibernian B’k’g Assn._-| 1,500,000 ar tes: 8 }Q-J|Jan ‘08, 2 
chic’ R & P RR 4s..2002|M- N) ---. ----| 79 Nov'04)..../| .... -.--l] Kaspar State Bank...-- 200,000 BOOT ccne | accu: teeta mactderce - 
Collat Trust g 58._.1013|M- §} ---- ----}| 80 Apr’04/..--|) .... -..-]]}Monrve Masendl....0-- 300,000 13 200 aed Q-Fi Nov‘07, 1 
Com monw’alth-Edison— Mutual : ank 250,000 94.054) .... | -... Wan, |Jan ‘08, 41g 
Chic a deb 6s1913]/J - Jj -..- ----| 97% Nov’07|..--|| 97 100 ||Nat Bank of Republic._- 2,000 000} 1,230,7u9 6 JjJan ‘0s, 2 
ist gold 5s _....- h1i926)A-O} 97 Sale} v7 9814, 3]; 89 101 [National City......-.-- 1,500,000) 414,827} Began ineiss [Feb 5 1907 
Conneue -~ 5sd1943}/4- S| 95 Saie}] 4 { 54| 93 1023,1)National Live Stock. 1,000,000} 1,413,944/124+3 [124% | Q-JiJan '08, 3 
Tiltnots Tunnel 5s___- 1928/J - Di) ---- ----| 9 Dec’06)--..- -- ----}}Nation | Produce -. 250,000 51,889, Began Jousinejss [Aug 26 1907 
Kan City Ry &LtCo 581913|M-N| $91 ----] 961g Sep’u7|----|| 95 98ty]]Nortn Avenue State-_.-| 200,000 58,429] Began | busine}ss HDec 8 906 
Knick’b’ker Ice 1st 5s.1928/A - O} .... 93 85 Dee’07'...- 85 96 || North Side State Savings 50.000) 6,424 6 6 }Q-J jJan ‘os. llg 
Lake Street Eil— VOakiand National...... 100,000 35,815) 6 6 [Q-J Wan ‘US, Is 
Loos lesan stl o2-----1928)J - J] 882 Sale| 88 88le 3|| 88 93%]] Prairie National.......-| 250,000 | Eee, SRG ee pt ohenee 
ial cco eniddt 1925) Feb | ---- ----| 16 May’05|....|| .... ----]]Prairie State..........-| ~500,000) 262,157 8 8 {Q-J Jan "08, 2e 
mete ¥ ws ‘Side El— Railway Exchange ..... 250,000} 219,108/Began | businejss puly 3 1906 
Ru ddotidooks ---1938/F - 4 83 Sale SUg_ &3 45 80 907s]]South Chicago Savings_. 200,000 384,26 4 5 -JiJan ‘08, lig 
; “tT peer 1938)J - ona 80 Jan’Os}.... 0 SP DO pn dccaahoceceee 300, 293,:90} Orgajnized [Oct |12 
— ute St ist 53-1909] - Jj ---- ----| 90 Dee’v6)...-|| ---. ~---]]/State Bank of Chicago..-| 1,000,000} 1,146 886 s 8 $Q-J}Jan "08, 212 
RE IE t- 916)5 - 3 t--.. 90 | -.--  ----|----|] ---- ----]]Stuck Yards Savings....| 250,000) 166,708] None} .... | J-J}J'ly ‘07, 3 
Refunding g 44%S8__1931/A - eowe o---| 79 Aug’dG)....|] ---. ----]}Union Bank of Chicago..| 200,000 39,564) -... | -..- |M-NI Nov’07, 3 
No Chic CityRy4 4s1927|M- Ni .... ..--| 75 Feb’u7|..-.|| 75 75 []Cnton Stock Yards State] 200.000 62,054) None Q-J Wan “US, Ig 
— estere EI— American Trust & Savgs.} 3,000,000) 2.605 353 8 & |Q-J}Jan ‘0s, 2 
Se a 1911|M- § 87 8714) 35 84 92 [iCentra! Trust Co of abe 2,000,000) 1,001,534 Sle 7 1Q-J}Jan "08, 1% 
Onden & See ~1945|M-N $2lo 8 =82lo 1 77 95 [iChicago Sav Bk r....| 500,000 n109,759 aden I otto Bédial wbbedooces 
a vo Taft 53_....1916|J -D 10012Meh’ OE a asisidllt citebien eck Chicagu Title & Trust...) 5.000,000)71,.20,313) 6 6 }Q-J)Jan 0S. Ug 
aa ee M-S am 94 97 [Citizens Trust & Savings) 50,000 6.828 -... | .--- JA-OWan U8, Ie 
ri 60s Series E -|M-N 98 98% |iColunial Trust & Savings 600,000] 2542 862] 545 4 Q-J }Jan ’08, 2l¢ 
4.80s Series F- osectae © I« 9% 98 Drovers Trust & Savings 200,000 108,993 6 Q-JjJan “08. Ile 
Peo Gas L&C ist -1943);A-0O 115!2 115!2]] Farwell Trust Co......-| 1,500,000 43,062) Orga w.} \Apral 3 1907 
Refunding r 5s -1947|M- § $4 102!o]] Finst Trust & Savings...| 2,000,000'21,323,.845} -... | -.-. [--.-J --.--.--- 
Chic Gas L&C 1st 5s 1937/3 - J 91 10433) Harris Trust & Savings.-| 1.250,000! 364,032/Began] businelss [Feb 4 1907 
Consum Gas Ist 5s.1936/J - D ----|} 101 102 [/Iilinois Trust & Savings.| 5,000,000) $,327,315)1-+4 Jiz+4 1 @ Wan ’08, 3 
Mut’! Fuel Gas 1+t5s1947|M - N cosel] ecco oo Kenwood Trust & Savgs.| 200,000 41.301} -.-. | .--. LQ-J}Jan ‘0S. tes 
South Side Elev 4%s.1924|J - J 14)| 90 100!s])Lake View Trust & Savgs} 200, 32.002} .-.. } ..-- [Q-J{iJan ‘O08, 1 
Swift & Co ist g 5s...1914|J - J 96 96 1 91 102)g]] Merchants’ Loan & Tr Co} 3,000,000 ete 12 lz [Q-J Jan ‘08, 3 
Union El (Loop) 5s_..1945|A - O ----| 98l2 Oct’07|)....|| 95 100 []Metropolitan Trust & Sav} 750,000 4,516 6 6 }Q-J)Jan “08, Lg 
Union Pacific conv 4s.1911]/M-N ----| 114 Nov’04j....]) .... ----]] Northern Trust Co-_...- 1,500,000) 1 339 ay s S$ {Q-JiJan U8, 2 
United Box Buard coi 6s"z6)_..__ 68 67lgNov’07)_._- 65 75 ||Northwest Trust & Saves} 200,000 47 550] Organized |July| 28 1906 
West Chic St 1st 5s...1928|M-N on 90 May’(7|...- 85 = =©690 [Peoples Trust & Savings. 200,000 76,323} .... | -... | J J Wan ‘08, 3 
Tunnel ist 5s.....- 1909/F - A} .... -...] 68l2Sep’05)_..-|) ---. -.--]]/ Pullman Trust & Savings) %s00,000|) 2187,666 8 8 }42-J]Jon ‘08, 2 
Debenture 6s......1914|J - Dj -.-. -.--| 73 June’07}....|| 73 3 |} Rvyalt Trust Co._....-- 500 000} 563.243] 6 8 | Q-F,Nov‘07, 2 
Consul g 5s..__.__. 1936|M-N 73 June’)7|- 70 783 [{Stockmen’s Trust & Sav. 200,000 i} Incor!porateid March 1905 
Wes DivCityRy 4 4sl9s2\J - J 87 Dec’06 cose coos ems Trent. Op...ce PRET let) ike gk 
Western Stone Co 5s..1909/A - O 9612 Jan'U6) . eee «---]}Un.ted States Trust 2 Forme}rly Jen ning] REL & Tr 
Western Trust & Savings} 1,000,000 322,166 6 6+1 | Q-JiJan ‘08, lg 
Note.—Accrued interest |must |be added to/ail Chicago | bon|/d prices West Side Tr & Sav Bank 200 000 42,209) Began | businalss jHept 5 1905 
Woodlawn Tr& Sav Bk.- 200 ,v00 29.843) .... 6 'QW*Jan_ 08, lig 























* Bid and asked prices; 
pete Dec. 18 1906. 
~y 


% being declared 
SRise Bee. 


In part payment therefor. 
1 Dec. 3 for national banks 


no sa’es were made on this day. 


2} ‘No price Friday; latest price this week. 
send x 30 % being declared and to be taken as part payment for new stock. 
n Capital and surpius to be In 
and Nov. 19 1907 for State institutions. 


Dec. 


q Dividends are paid 























-J, with extra payments Q-F. d Inciudes specia’ dividend of 30 % 
31. 0 Due June. c Capital increased Jan. 1 1907 trom $250,000, a cash 
b Due July. & Capital increased from $300,000, a stuck dividend 


creased. 0 Capital increased from $2 “Sighs and $2,000,000 added 
2 As of Suiy 1 1907. 


# Dec. 3 1907 











BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly anc 


Yearly 




















































































as 
SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range jor Year Range for Previous Yeu 
of the BOSTON STOCK 1907 (1906) 
Morday Tuesday | Wednesday| T. Frizay Week EXCHANGE 
Jan, 4 Jan, 6 Jan,7 Jan, 8 Jan, 9 Jan, 10 Shares L-west Highest Lowesi Htghea 
cose Bice 
Railroads 
#6973 701s) *70 7014] 697, 697%s| 6873 687s] 693, 69%s| #6914 6912} 315 Atch Top & Santa Fe-100} 67l2 Nov22) 107!12Jan 7!) 8614 J’ly| 11012 Sep 
*84lo 8512] #8412 8512) *84l2 S5lo| #8412 8512} Last Sale| 85 Jan’08| .---  * gos eeeee 00| 79% Nov26| 10133 Jan 8 7977, Deo 10514 Jam 
185 185 | 185 185 | 186 187!s| 189 1897%s|*191 195 93 194%] 305 Boston’ & Aibaay----10¢ 180 Dec 27} 240 Feb 7-39 571: Feb 
128 130 129 130 130 | 129 13u 130lg 13014;*130!g -.. 127| Boston Elevated 11734 Nov22} 152 Jan 2}) 147 yo 160 Jan 
---- 210 *_... 210 |*.... 210 |*208 210 | 208 208 68| Boston & Lowell_ 200 J’ne19/ 231 Jan 7 230 Dec} 2461+ Apr 
134 134 133 134 | 133 134 | 183 134 | 134 134 301| Soston & Maine - 129 Nov 8/ 170 May 8} 160 Dec] 180!2 Apr 
seer acces wees one-] ---- ----] 150 150 | -... --.. 17 = 150 Oct 22) 165 Jan 3]] 164 Oct | 175!2 May 
#28212 288 was cone] 286 286 [*.... 385 | 286 285 40| Boston & Providence_100] 285 Oct 31) 301 Feb2FW 29912 Dec} 31415 Apr 
*8 «10 *8 10 91g 935) oy 10 *8 934) 750 = Supurten El Cos.;| 8 J’ly 1) 15 Feb16}} 13 Nov] 2753 Feb 
fun ee te Dee Oe Last Sale " wd 63 Jan 7 Feb 
S200 uw BPR. BW Last Sale 25 Jan] 39ls Apr 
a os wace om WH case anne) BD BD 7219 Jan| 90 Apr 
*126 128 128 128 | 128 128 | 128 12915 156 Oct} 182 Jan 
sone stead Seen eeddl babe 60068 Gane bas 5 2 117!2 J’ly| 127 Jan 
oseb eee DIlD IIL) IID IIT] “Gast Sat|170 _Oet’07}_ ----|Con & Mont Class 4..100| 170 Oct 11] 188 Feb 13 18734 Nov} 199 Mch 
ans ae w--- ----| ---- ----| Last Sale|152  July’07) ----|Conn & Pass Riv pref_100) 152 J’ly 17} 156 Mch11]/ 1 Oct | 163 Apr 
. --- ----| Last Sai|244  Dec’07} -.--|Connecticut River...100) 244 Dec 2) 280 Jan 8} 285 Oct} 298 Apr 
118l2 118'2} 119 119 | 119 119 | 1183, 11919! 147 Fitehbure p y 
1 *71 73 | *71 72%) 71 71 72 Ry ki 
peciel Pease deccl acos <cosl EOE. “ED abn 
a ares Last Sai:|190 Sep’07 a seine Bentral 
101g 101g} Ill 1219} 12 12 12 12 Mess Electric Cos... .100 
46 49 9 48le 401s] 483, 4838, pref. 9 
*15Ig 1614 Last Sale|14 Nov'07 = Masters Central 00 N 2 
1291 121), 12914 134 1321g 133%; 5|N Y NH & Hartford_ — 127lg Nov 4] 190ig Jan 2]] 190 J’ly| 20714 Jan 
pe FE awe ee: 3|Northern N H_______ 145° Dec31| 160 Jan 8i| 155 Sep| 163 Feb 
Last Sale|205 Nov’07 Norwich & Wor pref- 100 205 Nov15| 226 Feb 2\/ 228 J’ly| 233t2 Mch 
178 178 |*175 1772 Old Colony ......... 100] 175 Oct 9/ 20014 Jan 7 198 Dec] 210 Jan 
Last Sale\i2 Nov’07 i Pere Marquette pee ae 100 5 J’ly3l) 52 Jan léfi 53 Sep] 5312 Oct 
mde andi Last Sate\25 Nov’07 se J wees 100} 25 Nov27| 57 Jan 18h 50 Jan} 65 Oct 
cane. ohne 25 26 2 26 331)Rutland pref........ 100| 25 Nov 8} 45 Jan 24 47io Nov] 64 Jan 
a oe ee” died ---| ---- ----| Lest Salej82 Aug’07 Ee neeaaal 10 82 Aug 7} 94 Jan21}jj 65 Jan] 99 Oct 
S8ig SSlo] “S8ig SSle) “SBig SSlz] Ssi2 SBlg] SBl2 slo] BRl2 RSlol 79] Do pref.......... 100} 83%, Novi12/} 103 Jan 7 Jan | 106 Feb 
1195s 120 "| 119 ~ 1218;| 1203 12034) 115/35 12014] 1195, 12319] 12u!2 1241s] 3,078 Union Pacific ane 100] 10012 Oct 24] 182t2 Jan 7] 13912 May} 195 Sep 
*79i2 SUlo) *8U1lg Sllz) *80lg S113) *52!2 S83!) Last Sale|80 Jan’Us} ..--| Do pref.......... 100} 7838; Novl4| 93° Jan 15) 1 May] 99% Jan 
and teeth ene «aed Gole daadl ease qa “eee. eee “agree S mas Saat 100} 145lg Nov25} 170 Jan 30]} 170 Sep] 178 Apr 
77 «+78 78 80 | 791g 80 | 79% 89 | 79% 80 | 80 80 454| West a Lee ashtaechtcts 50 44 Dec26} 95 Jan 25j| 92 Dec] 101 Jan 
961, 9614) 96 96 | 2 ...-] 96 O6lg] 96 961.) *96 9614; 111] Do ~~ (5 EL 94 Novl2} 110 Mch 4j] 107 Sep] 116l2 Apr 
case annal Svcs ast need’ acct eoes cond “SEEN Gale «ae Nash © Roch. 100 140 Aug2s) 147 Jan 15]/ 150 Feb] 150!s Feb 
2 Miscellaneous . 
13 1514 161g} 15lg 15!-} #15 ~.--[ 16 16 151g 16 | 1,575 Amer Agricul Chem...100 10 Oct 23} 26 Jan gi} 21 J’ly| 34 Jan 
78 «80 80 81 80° 80 | 80 80 8012] 81 81%] 1,051] Do pref..________ 100] 721eNov22| 95 Feb 7|| 90 Dec| 102 Jan 
44, 414 44 48, 4lg 47; 444 4%, 43, 484) 47g 5 | 2,232|/ Amer = Service... 30 312 Nov29' 143,Jan § 1012 Dec} 29 Mch 
1! 1133) 111; 118;) 12 124) 12 19%) 128, 18 : ye. kh See 50 915 Oct 2i; 33 Ja 26 Aug} 46 Apr 
104g 10734] 10c12 10734! 1043; 1057¢| 102% 10/14] 107 10833] 10814 10912/10,566 Ames Sager Refin._..100] 93 Dec 14} 13714 Feb 11]| 128 May] 15675 Jan 
*113 114 116 | 1095, 11112) 108 109] 109 111 | 111 112 | 1,418 © pret NR 100} lus Dec 18} 1313, Jan 16]} 130 Dec] 141 Jan 
OL 10112} 101g 102 | 101s 102} 1011g 10: 7 10212 105 | 104 105 .139| Amer an Wo Teleg..100 8914 Nov15| 1341p Jan 2} 128 J'ly| 144% Jan 
20 22 20 201s} 191g 20 20° «20l4) 20 2014] 191g 2014 3.301 American Joolen....100} 1214 Nov2. 36loJdan 7|]/ 28 Nov| 473; Jan 
86 88! 86 «87 | 86 «87 | 86 86le] 86 86%) 86 86le] 2.209 “lS eee 69 Oct 24) 10212 Jan sj) 1003, Dec} 1103; Feb 
*3lq 334) #3Ig-38y] 3 : *3 O84) 3 3%) #3 3 50] Boston Land Ne: 3 Mch28} 4 Jan 15 33, Jan 4lo J’ne 
*Ualg ....| *O41q ....| #9414 ..__| #O41g ....] #Q4lg ._..] 961g 9612 20|Cumber! Telep & Tel_ 100 9312 Nov22} 115 Jan 10]) 115 J’ly| 118%; Mech 
*liie 15 143, 143,' #145, 15% . & . Prabge Pes gees- 125|Dominion Iron & St___-- 1212 Oct 3s 25 Febiy 213; Nov} 34 Apr 
*4lo 5l *4lo 5l, 5 9-16 4 9-16 5 5 5 5 795| East Boston Land____-.- 3l2 Oct 23 Oly Jan 3 Jan 10 Aug 
#205 208 |*205 208 | 208 208 | 208 208 209 210 [#211 -... 91|Edison Elec Ilium__._100] 185 Nov20| 230 Jan 7|]/ 225 Dec] 250 Jan 
115 115 | 115l2 117!s} 116 117 _ 117} 117 117 1118 11919]  735)General Electric.____ 100} 91 Oct 23) 162 Jan 24]| 157 Dec} 184 Oct 
50lg 50l2 50 50t2| 50lo 52 54lo) 5414 55 55 56 SIS eemeats Cas Costes 43 Oct 24) 6653Jan 16)| 44 May] 643; J’ne 
7834 79 7834 79 } 7834 783 78lo 7834) £9 80 80 81 580 a a a 75 Nov 2) 86ls Apr 2% 8412 Dec} 90 Sep 
*192 ....| 193 193 [ee 197 |*194 197 |#196 ...-| 196 196 6|M thaler Lino. =7100 185 Nov20} 215° Mch 1|! 190° Mch| 210 Dee 
*1lg .. wily ----| *llg ----| Last Salei1l4 Dee’07| ---.|Mexican Telephone .. 10 144 Dec 3 43, Jan 19 3 Jan 53, Sep 
#22 598j)*...-  598y/*_.-.- GO |*...- 5954) Zast Saie\60 Now07| ----|N E Nyme arn....100} 46 J’ne 3} 75 J’ly29|| 27 Mch/] 60 Nov 
a. Ls... 2. oe 80 Last Saiei80 Dec’07 “i < See 100} 80 Oct 8} 90 Jani2|| 80 Mch 901, Nov 
105 105 106 107 | 106 106 105 ig 106 | 108 110 | 110 110%, 428|N E Teley sees wee 100} 96 Novi5) 126 Jan 7|| 126 Dec} 1411, Apr 
9 15 i y 5: g 55 16%, 155 | 153. 155 157|Pullman Co._......- 100} 137 pre 182 Jan 7|| 180 Dec] 26s!5 Nov 
*9lg Qe 65|Reece Button-Hole.. 10} 9 vs} 11 Jan 10 9loJan} 11 Dee 
96 9612} 97 97 659Swi ieee 761g Nov. 4) 113 Jan 16/] 1013; J’ne} 120 Se 
Se se ace 5]'Lorrington Class A_.. 25] 20 J’ne13| 22i2Jan 12|| 221,Dec| 23 Fe 
*.... 251g)*._.. Q5ilp 2| Do iret ee 241g Nov 7] 2710 Jd'ly26|] 25 J'ly| 271. Nov 
*13, 2 *14, 2 25|Union Cop L’d & M’g. 25] 1 Oct 5) 673 Jan 24 2 J’ne}]  §lg Dec 
116 11712] 117 117 | 1,512) United Fruit.._..... 1012 Oct 30} 120 Dec 2/| 1031; May] 113% May 
40l, 41 41 43 | 6,406|Un Shoe Mach Corp. 25] 36° Oct 17|/ 69 Jan 2i| z6012Dec| 8675 Feb 
26 «26 271g 2714) 1,029 Oe  dacscsenate iain 25} 235g Nov21} 29 Jan 4/| 28ig Dec} 325 J'ly 
267g 27lo} 275g 28% 8,183)U S Steel Corp.....- 108 22 Oct 23} 503, Jan 323, J’ly | 501g Oct 
90 9134) 921g 9314] 2,876) Do a ERIE 7912 Nov16| 1078, Jan 7)| 9g J’ne} 113, Feb 
5 5 | 4% 5 100] West elep & eieg= 100 4 Novl9} 9 Jan 8 Nov] 171,Jan 
59 «60 60 60 S Y eee 50 Novi9} s2 Jani7|} 79 Nov] 9gip Jan 
Lest Sal’\26\4 Nov’07| ----|Westing El & Mfg... 50] 2614 Nov 7| 781!2J@D 18/| 7335 Oct 86 Feb 
Last Saic|76 May’07| ----| Do pref......-... 76 May 6 Feb 28}} 75 Nov] gg Jan 
. .. oer 53 Nov25 61> Feb 20 2 Dec 81. Oct 
30 30] 30 31 20 Oct 21) 7414 Jan 14 gig J'ly 551, Dec 
49 49% Blo! Amal amated Copper 100 421g Dec 18] 121 Jan § 0aig Jy 118 Feb 
2g 2p} 21 1 0} Am Zinc Lead & 25} 19 Nov27| 53 Jan 22 d45 Dee 
was ooo a ‘ae Anaconda - 26 Oct 18} 75 Feb16 S72 May 74 Feb 
5 5 435 «#5 Arcadian 234 Oct 25) 1535 Jan 16 2ig J'ly| 151; Nov 
15%, 1611} 16 1634 Arizona Commerc! 734 Oct 17) 28lo May 6}/_..___ écedlanased =-- 
Last Sai:|.40 Dec'07 old . 35 Sep 28 Jan 7 7g J’ne} 21, Dec 
Last Sal:\ig__ Aug’07 .|Ash Bed 1g May29| 112 Jan 9} 90 Sep 1% J'ly 
97g 9%} 10 10 Atlantic 6l2 Oct 14) 22° Feb28}] 103, May| 281, Jan 
23g «2lo} §= 28g Bg ’| Balaklala temp certfs---- ll Nov29} 1212 APr 4j/____._...-]-....-<--- 
4 44) 4 4% ‘| Bingham Oon Min & S 50} 41g Dec17) 37 Jan14j} 25 J’ly| 497%, Feb 
*42 .45] 42 .4 £0%|Bonanza (Dev Co)... 10] 35 Sep 13} .30 J@D17/} 45 May; 0 Oct 
1314 1353} 1312 13%] 9,94:|BostonConC&G (rcts) £1] 85s Nov16) 33144J@D 5]| 205gMch/ 35% Oct 
153; 16 16 1633] 4,960| Butte Coalition. ..... 15) 10 Oct15| 391gJan 7) 25 J'ly| 42 Oct 
105 106 | 106 10719 1.651/Calumet & Arizona. 10} 89 Oct 24) 198 Feb sj} 107 J’ly| 1s4 Dee 
605 60514] 607 607 94|Calumet & Hecla..-. 25] 585 Oct 24/1000 Feb15|| 675 Ma Dec 
26 4626 2614 27 981/Centennial___....... 25] 16 Oct18| 47 Febisi/ 1712 J'ly| 40! Dec 
28 .28] 2: .28] 1,300|Cons Mercur Gold..-. 1] .25. Oct 21) .52 Jan 19j/ 35° Dec| 70 Jan 
58lg 593;] 5912 60 | 6,092 Copper. Range Con Co. 100 4414 Oct 18] 105 Jan 14// 663%, J'ly| s6i.Jan 
8 8 8 8 969| Daly-West_........- 71g Dec 30} 2012 Jan 234 14 Mch| 2119 Nov 
Last Sai-|40 Oct’07| ---- Debinten ‘Coal FR: 100 40° Oct 28) 70!2Mch 2 6112 Oct| 84 Feb 
Last Scicj89 = Dec’07|_ ---- O pref---------- 100} 85 Novis} 114° Jan 328 113° Nov| 122 Mch 
Last Saie|.80 Dec’07| -.--|Elm River... 22... 12 % Nov22| 4ig Jan 10 lig J'ly| 31, Dee 
8 9 9 2,365| Franklin. _..-------- 25} 6 Oct 16) 2914 Mch 19 1419 May| 2614 Sep 
82 84 85 85 140|Granby Consolidated_100} 65 Oct 24/ 151 Feb gf, 131 Dec| 140 Dee 
7g 7] 7g 714]19,48°| Greene-Cananea_.-__-.. 20} 54 Oct 24) 175g, Apr gsjj_..__...--].....-. —_ 
aihan 100|Guanajuato Consol... 5 Dec 51, Jan 1} 41, Jan 7ig Jan 
“1s Ys} “19 “Ile] 4,758|Isle Royale (Copper). 25 Mlle Oct 24} 3612 ID 14]| 1512 J’ly| 29%, Jan 
14 1419} 141g ©1478] 7,565) La Salle Copper_._-.- 25 ot EE we Ret eRe Pee =--* 
3% 373] 935g 384] 475| Mass Consol abated 25 2 Nov15| 91448 10]| Gig J'ly| 121, Jan 
30 30} .25 .25|  200|Mayflower .......... 25} 40 Novis} 13,Jan24// 40 J’ne| i.Jan 
, #* 7 7 | 2,008 Mexico C Cons M&S... 10) 5% Nov29} 15143an 24]} 13 Nov) 14%; Dee 
10 1019} 101g 1019} 1,248|Michigan ........... 25] 634 Oct 19} 2412 5@8D 15]) 103,J’ne| 221. Dee 
50% 51 52 5214) 599|Mohawk____._______ 25] 37 Oct 18} 96!238M 14|| 5412 Mch| 85 Dee 
1 1 1 1 725 Mestens ConsolC &C 10} 1 Novil6é} 3l2g May 7 15s Dec Tig Feb 
914 933} 912 95s | 3,155|Nevada Consolidated. 5| 5% Nov29} 2012J@M 16/) 11 Jan 
45 46 | 45!2 46 | 9,883|North Butte........ 15} 30 Oct 24) 120° Jan §]| 743, Mch} 11717 Oct 
Lest Sale|1s c’07| -..-|Old Colony...------- 25 1p Sep 2 2i,Jan 4|| 70 J'ly| 2s Dec 
3014 3012} 307, 32 | 2,736|Old Dominion -__---- 25} 18 Oct 24) 63 Febi4// 33 J’ly Oct 
88 88] 88 88 131|Osceola_.--...-.---- 25| 71 Oct 25!) 181 Feb2i|| 93 Mch/ 151 Dee 
101g 101s} 11 11 250| Parrot (Silver & Copp) 10 83, Oct 24) 35 Jani4|| 22% J'ly Jan 
*1g 1 *ly 1 40/Phoenix Consolidated 25 12 Dec 2} @& Jan 26]| 60 M Deo 
8 85 | 8 86 | 312/Quincy -...-....... 25} 70 Oct 24| 148 Feb 6] go J'ly| 114 Jam 
37 373] 93% «= 41g) 1,530| Rhode Island_______- 25] 2 Oct 24) ¢12% Jan 15]] 3i4 J'ly} gig Deo 
214 214] 23 23s! 1,660/Santa Fe (Gold & Cop) 10} 112 Nov24| 712 Jan lig J’ly| 5% Nov 
_ 11 11's} 6.422|Shannon._.-........ 10] 71g Oct 17| 2433 Jan 17 Jan} 1873 Nov 
671g 671s) *67 70 170 Tamarack tiesclesaitbiond 25] 51 Oct25!) 170 Jani4i) ¢o J’ne/ 122 Jan 
161g 163) 163, 18 /11,839/Trinity ...._-.-...- 25| 93s Nov16| 42l¢Jan 24 J’ne}| 201, Des 
7g 7s] *71g 8 39 United Copper ninandeaia 106} 7 Dec30| 77% Mch 7|| 5714 May| 78 Feb 
Last Sale\26 ~ Jan’08| ._- pref. == | 22 Oct 22) 91 \May Jan} 111 Feb 
1073] 101, 10%g) 10%; 1014} ~650/U nied! tetesCoal&Ol 2! 7lg Nov25, 1.14 Jan 22 914 Sep | 145s Mch 
#3334 3312 3312) 33 3312] #333, 34 3312 3334) 1,353|U S Smelt Ref & Min. 50| 2433 Oct 24) 70 4am 2|| 51 Mch| 66 Jae 
38%, 3834) 383, 39 383g 38l9] 38l2 3812} 385, 39 | 1,809] Do pref__..___..- «| 277 Oct 25} 49 Jan 7|| 43 Mch} 47% Sep 
30lg 31 31 31_| 301g 3014] 31 3ile 31% 33t2 4,805] Utah onsoildated._ 5| 25lg Oct 18} 79 Jan ql] 5214 J’ne Jan 
*412 5 #5 4s) 473 5 4% 475 670| Victoria ---..... == 25} 3te Oct 25| 115s Feb27|| 5% Nov| 94 Mol 
dase cheek wens tend been tock sane one Last Saie|1.0614Suy'07 ..--| Washingto 1 Mayll| 312Mch 6 Jan| 21, Des 
Ss 2 44 453 45g) #47g 5 5 blgi Sig 2,379| Winona -- c2ig Nov1i} 14 Jan 23 J'ly| _lstg Oot 
pre 120 120 120 #120 122 |*120 122 | 12412 125 | 125 125 112| Wolverine 8| 198 Feb11j| 131 Jan| 190 
60 .75 |*.60 85 |*.60 .75 |*.60 .75 Last Sale\.60 Jan’08| ..../Wyandot ....._..... 10 WNovi2 35g Jan 2211 .70 J'ly 2% 



































¢@ Before pay’t of assess’ ts called in 1907. 


_* Bra ad naked prices’ d New stoek. 


@ Ass’t paid. h Ex-rights 


a &x-div and rights. o Ex-stock dividend. 
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BUNDS te = BONDS = < 
2 > Price Week's 3 & Bs sy ange 

BOSTON STOCK EXCH’GE & $) Friday Rang or 3S i BOSTON STOCK EXCH'GE Ss Friday Poa =3 fone 

WeKK ENDING JAN 10 S23) Jan 10 Last sale |a* 1907 WEEK ENDING Jan 10 22) Yani Last Sale |=” 1907 

Bra ask|Low Hiyh| \+\\Low High Bia Ask|Low _ High) No|| Low 

am Bell es hone 4s....1908/J-J| v8%_Sale | ¥8% 98%) 5) 46% 95%] [inois Stee! deben 58....1910) J-J) 2. le. 88's 7"y" un bred =" ‘iis 
Am Teiep & Tel coll 48.1929) J-J l Sale| 78% = & 24 71 804 Non-convert debven As. 1913 a oF A “4 
Am Writ Paper istst5s4 1919) J.J) ............ Tx = Nov’07}....197 “8 98% |j{laFallx Gs1onx Clst 7 (fie. Tees Rey Nov" 06 . 

Ateh @ Nebraska 1st 78..1903/M-S| ............ 04 Mar'06).... Kan C Chn & Spr 1st 58...1925 A-O]} $5 ......] 90 v0 1 95 
Aton top & 8 Be gen g 48..1995) 4-0 KanC Fts &Gaif 1st 7s..1908/g-p! .... 1004,]100% Aug’u7| ... 

Adjustment § S....J° aw ioe 5| Nov Kan C Ft Seott d& M Us....1928|-N| i707 1” llu 110 ilk 

scccescece! Jk too 5|M.N Kan CM & B gen 4s.......1984/-5) 222. ..| Yd Dee ’05)....|].. 
M-S Assented income 5s..... ROBES! ..ccce castes 89 sev Ort... 
4\M-S Kan C & M Ry & Br 1st 581929/A-O} 2.0... ......] 9 May"o7].... 
18 d-J Maine Cent cons lst 7s...1912\a-0) “110. 1” 1135, Nov’06}... 
4) 5-5 Cons ist 48 . ............. | (  eeeeenene. 10144 Sep ’05}_. 
F-A Mara Hough & Ont 1st 68.1925/A-O} ............]118 May’04) .. 
8\J-J Mexican Central cons 48..191]/J-J| 73 75ig] 74 74%) 7 
J-Jd lstcons inc 3s....... J ., ee 26 4 Net 06! 

Sinking fund 468 1910) u-J 2d cons ine 38.......J IL cease sscitiaal 17% Aug’05)... 
sutte & ton lst 68....1917/Aa-O Mudhi Temepiat Ge.-........1D170- 81... ne hace anne at See: 
Oedar Rap & Mo R 1st 78.1916|M-N Minne Gen Elec con ¢ 58 192% OT. pr. 102% Ang’04)_... 

Ma UR cuncadeccoase 09) J-D os New Eng Cot Yarn 58....1029)F-A} ...... 94 Dec’07| .../| 93 106%, 
Cent Vermt lst g 4s. Q-F ----/| 79 90 || New Eng Teleph 6s....... LT) eee Oct *07|..../} 99 100 
OBé& QQ lowa Div ist 58.1919] A-o ---/{]103 9103 BO ccceccccecccccccccceccce | aaa e 100% Jan 07)....|] 100% LUV 

fowa Drv ist 1919) A-O wi C' 86} OS eee iA-O ‘ 

Debenture 58.. 1913|M-N 11004, May’07| ...//9100's 710014g/] New Euciand cons g a 5id-J 

Denver Exten 1922) F-A 97% Mne'vz 97% Yys, boston Term 1st sH/A-O 

Nebraska Exten 4 1927|M-N 103% J’ne’UG). ...}]...... ...... NYNH&H con deb ded 

B&SW st 4s... 1921|M-8 9749 May’v7|....|| 97% 97 %~I}Ula Colony gold 4s ..... F-A 

[llinois Drv 8 49s. 1949) J-J 86 30 84% Yl |/Oreg Ry & Nav con g4 i J-D 

JSoimt bonds See Gt Northern Oreg Sh Line Ist g 6s.. F-A 

Junie vo Ry d& Stk Yds 58.1915) J-J 99 99 | 14) 98 193 »% 1] Repub Valley 1st s f 6s...1919|J-J 

Coll trust refunding g 481940) A-O 88 Oct ’7]....]] 88 Rutland 1st con gen 4 98.1941/J-J 
Jn Mu & 8t P Dub D 1920) J3-J i” lg,  ReaPa om Rutiand-Canacian Ist aatiaD J-J 
Jh M & Bt P Wis V div 681920 J.-J 20) Feo’vs)....])...... ...... |] Savannah Elec 1st cons 58.152) J-J 
Ohie @ No Micn lsu gu 58.1931/M-N {7's J’ly’07)}..../| 97 100 |] Seattle Elec lst g $0. -.--- 1588 F-A 
Chic & W Mich gen 5s8....1921/J-D 7 Bak, 3}} 964% 102 Jerre Hante Elec « is. mr JJ 
Joncord & Mont cons 48..12u) J-D YL Deo’07|..../) 91 ¥ Torrington 1st g 5s....... 1918|M-S 
Jonn & Pass R lat g 4s...1943/A-O -{112% Jan ’O3) ...}}........... Union Pac RR &1 gr g 4s. 1947 J-J 3 123 > 7102 
Ourrent Kiver 1st 58...... 1927|A-O .' @ . Se Sperm 20-year conv 48.......... 1927|5-J -\/§87 9 T87% 
Det Gr hap & W ist 4s...1946)A-0 89 Mar’07)..../) 88 90 Unitea Fruit conv gen 5s. 1911 M-S 117 “108% LLB 
Doumunion Coal lst st wee M-N = one. = 93 100 US Steel Corp 10-60 yr 58.1963|M-N WS6% YRS} B79 YHO% 
Pirchvurg 53 ........------ YO> (MEN . ----]] O38 Ys West End Street Ry e----08o Pah eee. a 4 ‘y Jan ’07|. ..|/;/ LOU 100% 
4s 15|M-S i 1089 Abr Ob wale Sim iesicag SUID snccceaccsincnes 1914/M-S] ............ Nov’07]....]| 95 10 
. 27|M-S -|100 May’07/....//lou 100 Gola depenture 4s....... ivié | aes: 102% Jan a. ee? Meo Ep ae 
kes Elk & Me V Ist 68..1933|A-0 -|128 Sep ’07}....jj/128 128 TIGRE DR. .nocassesenaseeces TUE nance cous YI a May’07) ...|| 9% LUD Mg 

Unstamped let ts.......193%8|A-O DOD ‘Apr ORl,...tisseies acceso Western Teleph & Tel 58.1932) J-J} 81 Sale | 7% id 
at Nor CB & Q coli tr48192)/J-J 92%, 93's} 24/] &2% ++ he Wisconsin Cent lst gen 481949) J-J} 2.2... 22... 194 \y Sep °05]....]].. 2... ccccce 

Beyistered 48...-........ 1921} Q-J 925% = =939) 19]) 9U% Wisconsin Valley lav seein Deh takers achana 10053 Aug’05|....|]...206 cone aus 

xork—Buyer pays accraed interest in addition to the purchase price for all Koston Bonds. * No price Friday; latest bid and asked. ‘4 Flat price. 








Philadelphia and Baltimore Stock Exchanges—-Stxck Record, Daily, Weekly. Yearly 
















































































Share Prices—Not Per Centum Prices les ACTIVE STOCKS Hange tor Year ange tor Previous 
1 the 1907 Year (1906) 
saturday Monaay Luesaay | Weenesday | Thursday Friday Week | (40r Bonas and inactive 
Jan 4 Jan6 Jan? Jan 8 Jan9 Jan 10 |Shares Stocks see below) Lowest | Highest Lowest | Hiyhest 
Baltimore 

Con. ee ELL & Pow. see 339 Jan15) 35 Jan 9]| 354Dec| 41 J’ne 
esddenccasce 8U May29) 3856 Janld| 80 O vv J’ne 

Northern Gentral hoses 130 7S‘ Nov 4) 97 Jan26i| 97 J'lyjili\ Dec 

eaboard (new)......... 100} 10 Nov 2) 234 Jan 7||/ 22 Dec! 32 Jan 

Do 2a pref........ 100} 24 Deo 7} 48 Jan 7|| 48 Dec| 62%Jan 

United Ry & Eleetric.. 50; 8% Oct 24) 15 J’ne2?7}| 13 Dec Jan 

Philadelphia 

Awerican Railways.... 50 43% DeoS1; 51 Jan 2)| 50%Sep| 54 Jan 
Cambria Steel .......... 50) 22 Oct24) 474 Jan 24)| 30% Jan/ 3944 Nov 
Electric Co of America 10) 7% Uct ae ie Jen 14|| iL May) 12% Nov 

6)Gen Asphalt tr ctis....100) % Oct & Jan25)) 6 Nov) 14 Jan 

Do pref tr ctfs ....100) 13% Nov2e 36 Jan25||/ 831 Dec] 48 Jan 

Lake yore? Corp....100 Dec i3| 16 Jan | 144%, Nov) 23% Jan 

Lenigh C & Navtretfs. 50} 64 Oct30/l03 Jan 7//LU0 Decjil8 Jan 
Lehigh Valley.......... 60) 484% Oct #0) 75% Jan 5|| 65 May) 86 J’ne 

llig 1 2 il 1 Maraden Co.............100 % Nov20} 2%yJan 7|| 17, Oct | 314, Jan 
555, 56 {(552%ig 56%) 55% 563,¢) 5511,95515, 4) 5515;6 56%) 56%1_ 57 | 4,515 Pennsylvania RR 50\@52 Nov 4/70:lygJan &|| 61% J'ly /73444¢ Jan 
#35 36 36% 36%) 36 36 36% 36%) 37 37 *36% 37 122|Philadelp’aCo(Pittss). 50) 33% Nov2y| 484Jdan 4// 47 Apr a54~ Mar 
6155, 6 5% 5% 5% 5%) 513814 51516 6 64 6 6719|11,222) Philadelphia Electrict. 24) 6%,— Nov2 Y A 4 61g Dec} ¥%,6 Oct 
17% 177 17% 17%; 17% 18%) 17% 18 17% 14 17% 1849/12, 806 —_ + ermaenrees - 50/412 Nov2vie26'5 May Hiicl Oy Dec|234\ Jan 
4815), 49%) 49116 50436) 49% 50% 49449155) 50lig 57%) 5246 = 71,981] Reating ................ 50| 35% Oct 24) 69% Jan 7|| 56% May) 83 Jan 
_. »geeeere Sheng ee de eg ee a 394 40 | 740 80 Do. rs pref.. 36% Novz9) 45%Jan 14 her ad 47/516 Jan 
*38 8639 *374 33 3s. 88 38% 38%) 38% 407, 41 a, 1,274 Do 2d pref... 22 Oct 25) 47  Janl4 $60 51 Jan 
49%, 50 jo 5U 497% 51 560% 60%! 51 51%;| 51% Bui 1,934/ Union Traction . 417, Sov22) 603g Jan 22 318 Dee 65 Aug 
74 Tay) 73% 74%) T4' 74%) 744g Tho) 74% T6%) 75% 77's/11,273/ United mY. Impt......- 664 Oct 24) Y6G'gJan 5 quis May 101 Feb 
ren Tee - ccce conse] susbes <genent saphes ebonta *20 Lye Welsbach Co ........... 25 May24| sv rebl 25 Dec] 32 Mar 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTINOKE Bid | Ask 
Inactive Stocks Bonds Ph & Read 2d 5s ’33.A-0 -|| Chas Ry G & El5s’99 M-S} ...... ovece 
Allegheny Val pret....50 Al Val E ext 7s 1910A-0; 105 |...... Con M 7s 1911..... J-D a “ape wo ha Seems 
American Cewent..... 50) Alt &LV Elec 4 4s8’33.F-A! Con M 6s £1911....J-D OG Piivscanatea ly eecse 
Am Bys conv 58 1911.J-D Ex Imp M 48 g’47.A-O City & é& Sub ist be aed. D nt. Mcases 
Atl  &~ 58 ¢’19.M-N Terminal 5s g1941.Q-F .|| City & Sub( Was)18t 5s’ ee ee ee . 
n Balis lst 5 .J-D) PW & B col tr 48’21_J-J -|| Coal & 1 Ry lst 58’ZUF-A} ......). paene 
Central Coal & Coke. ivo Bergé EBrw 1st 68'21 3-3 Portland Ry Ist 58 1¥30. -|| Col &Grnv 1lst6s.1916J-J) 103 |...... 
801 Trac of N J...100 Bethle Steel 6s 1998.Q-F Roch Ry& Leon 53’54J-J — Gas Os...10e ke i oo : 
Diamond State Steel..10 Choc & Me lst 5s 1949 J-J U Trac Ind gen 5e°19.3-J| ......|..-...|| 58.............. 1939 J-D} ......]..... * 


(eee 10 
Easton Con Electric 0.50 
Elec Storage Batt....100 

pee 0 
¥t Wayne &W V..... 100) 
ermavlown Pass..... 50) 
Indianapolis St....... 1 
ndiana Union Tr....100 
insurance Co of N A..10 
nter Sm Pow & Chem.50 














Keystone Telephone ..50 oO fie ae Npt N&O P lat 6s'38 MN 
referred ............ Gen 8g. -Q-F Coa Np at 5a’% - 
Keystone WaichCase. 100 Leh V C 1st 58 ¢°33..J-J een Cann tOcemioe General 5s....1941 M-8 
Lit Brothers........... 10 Leh V ext 48 1st 1948.J-D Canton Co 100 Norfolk St 1st 58'44..J-J 
Little Schuylicill....... 2d 73 1910..-..--.-+ Cons Cot Duck Corp...50 ts 
Minehill & Schuyl H- “BO Consol 68 1923.....J-D Preferred ......... " Series A 58 1926....J-J 
N Haven Iron & Steel.5 Annuity 68......... Georgia Sou & Fila...100 B bs 1926....JJ 
Northern Central...... 50 Gen cons 48 2003.M-N lst pref............. 00} Pitt Un Trac 5s JJ 
North Pennsylvania..50 Leh V ‘Tran con 48'35J-D eT FI Poto Val 1st 58 1941..J-J 
Pennsyivania Salt... .. New Con Gas 5s 1948 J-D G@-B-S Brewing. 00) & West 58'34 
Pennsylvania Steel..100} -.....|...... Newark Pass con 5s 1930 Seaboard A L 48 1950 A-O 
MOUNG .cossccaces lh sasncsles ..-. || NY Ph& Nolst4s’'39 JJ & 58 1926.3 
Phila Co(Pitts) pref...50} 36 | 37 Income 4s 1939...M-N Seuth Bound lst 58..A- 
Phil German & Norris.50| 135 {140 || NoOhioTrac con5ds’19.J-J U EL L&P 1st 4198'29 M-N 
Phila ‘'raction......... 50 Penn gen 6s r1910.. Var Un Ry & El lst 4s8’49 M-8 
Railways Geveral..... 10 Consol 6s r 1919... Var Ct)ctfs 58 J-D Income 4s 194! 
Susqueh Iron & Steel..5 Penn & Md 8 n 68. Ctts of indebt 48....J-J Fu 
Tidewater Steel....... Pa & NY Can 58 ’39.A-0 4 J Virginia d--- 
Preferred ............ Con 48 1939........ A-O 1st5s’11 M-N 2d series ja 1V11...M-S 
pah Mining o Penn Steel lst 58’17 M-N Balt Fundg 58.1916 M-N 3d series 6s 1916..M-5 
Union Tr of Ind People’s Tr tr certs 4s '43 Exchange 3498 1930 J-J 4th ser 3-4-58 1921.M-S 
United NJ RR&C..100 Co lst& col tr 5s’49 M-5 Balt & P lstésm1’11 A-O 5th series 5s 1920.M. 
Unit Trac Pitts Con& coi tr 68 1951M-.N Balt Trac let 5s..’29 M.N Va (State) 3s new ’32.J-J 
Warwi:k Iron & Steel.10 Phil Kiec gold trust hone No Balt Div 5s 19423-D Fund debt 2-38 1991.J. 
West Jersey & Sea Sh.50) ‘Trust certifs 4s... ons Cent’! Ry conds1932 M-N West N C con 68 1914J3-J 
Westmoreland Coal... 50! P & E gep M5 g'20. Ext & Imp 58.1932 M-S WesVaCdéP lst 
Wilkes Gas & Bilee..100 Gen M 48¢19 ares) Chas City Ry lst5s’23I-J Wil & Weld is..1 ——_ 

















Ch Ok & G gen 58°19 J-J 
Col St Ry lst con 5s 1932 
Con Trac ot N J ise 


xa! Il Gas-L 1st g 5s 1928 
& B Top con 58’25 A-O 

Tndienape is Ry 4s. 7. 

Interstate 48 1943 . 























Un Rys Tr Gifs 48493 &5 
United B= Inv Ist coll tr 

ef5e 1926.......... -N 
U Trac Pit gen 58 ’97 JS 
Weisbach s f 68 1930.J-D 
Wlks-B G&E conds’55J-J 


BALTIMORE 

Inactive Stocks 
4° — Could Iron.100 
cetesccosescocees 00 
Atianta & Charilotte..100 


































Metsu eye cee A 
“|| Mt Ver 





Gaé Ala lstvon 58 ’45d -J 
GaUCar & N Istisg°2ud-J 
Georgia P 1st Us...’22 J-J 
GaSe & Fla lst 58 1945J-J 
G-B-S Brew 3-48 1951M-38 

2d inceme 5s 1951 M-N 
Kunoxv Trac lst 58’28A-0 
LakeR El lat guds’42M-8) 
Memphis St [st 5s’45 J-J 


Cot Duck lat is. 























* Bid and asked; no sales on this day. {| Ex-rights. || $7.50 paid. t $16 paid. ¢+$10 paid. ¢835 paid. a Receipts. > 925 paid. ¢$30 paid. 2$42'y paid. 
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, ) ? i| leiear & Teephone | gia | Avk'| Industr'a and Niece | pa fg 
Volume of Snsiness at StoCK hxe ian Teas \| eAmer icleg & Catve_100! 55 | 45) Conset Rubber Tire. iu i | : 
leCentral & So Amer.) lor oro Aco red ran oF a 15 
TRANSACTIONS AT [HE NEW YORK SPOCK EXCHANGE poem tad TB ge ay men nth S nes ino} at 
DAILY, WEEKLY AND YEARLY. Franklin) e--- tou) 2) | @ || Coll tr 4s 1957. -4cd] 10°} 101! 
= ——s - > : | | = eGoid & Stuck Teleg 100) ss | 9S |\Cons eorage Batt y ._10u ae 
St | Ratéroad, || Hudson River Teleph lov) 45 60 Com Prod Ref see Stock] Exe |tist 
Week ending ee... ee State | U.S. | ce Y & NJ Lig =e et . m4 et nn Bg ------ ee 3 ol 
¢ ; Par value 7 eNurthwestern Telez._5 Us 05 indy wane, ag Oe ph Ss: 
Jan SS _ Par veins | Honds an | ae Pacific & Atiantic__._— 25) 55 70 ||}eDiamond Mateh Co.100} 113 116 
7,901 $23,800,000] $1,308,900 $29,506 | Southern & Atlantic ----/ 100 | Dominion Cc  eggmage ls} 2 
4,872) 53,450,450 00, 266,000 Dougias Copper.._._.. diy} 6 
537.775 265,000] _...-- Ferc y Companies kcon’y Lt & P WJohet, iii) 
485.205 "2 143,000 $14,000] Ist M 8 f g 5s 1956.J-L/$§ -___} 100 
| $06°415| 65,467,000 224,500} 20,000) Brooklyn Ferry stock 100) 2 | 3 |/Electric Boat_. 100) 15 | 20 
1.021.781 85,128,300] 4.955, “00% 00! 645,500} ......||. B & NY Ist 681911) J] §83 | 92 Preferred 60 | 70 
en aren — NY & ER Ferry stk. ,j00 60 | 7 I/F ae - iced tens 
' 975 635,250! 330,400 : Y 4,000} ist Se 1922.....-3 60 [75 relerre ae ee. 
- 754,749 $315 635 50! $19,330,400 $1,573,500! $3 NY & Hob 5s Todo. D . 92 —— Steel... --38 P 10 
{ b lst = 1946M-N/| $95 | 102 rrec 5 571 
eur amen | Watt ending Jen 10 Jan. 1 to Jan 10 Il rt ot ee Be ; Federal Sugar of NY 100 eis 
New York Stock | 10th & 23d Sts Ferry.100} 30 | 40 ePreferred ........ SEEN Bea 
Rrchange 1903 ; . 1907 1908 | 1907 | ist mtge 5s 1919. J-D| §70 | 85 |/eGeneral Chemicai_.-100] 48 | "a 
} ome cnn e ..10 12 | 20 ePreferred ....... OU} 871. 
Stocks—No shares...) | 3.754.749) | 5,236,155) 4.899.677 7,108,514 Ore ius MN] 63 | 75 ||Gold Hill Copper 1] oh 
Dae Wiisedccece $315,635,250 $440,703,500 ),000 $600, ii: *400] ees iceman Cananea +7), 7 
Bank shares, par..... | ,000 $8,000 Short-Term Notes ee pe Gold ~ *3;| ig 
londs . reene Go i-Siiver._.. 0 #le 
Government bonds-- $34,000) $12,000) $34,000 $14,000)) 4m Cie ser A 48 °11_.M-S| §83 | 36 |Guge renhe'nm txpior’n 100} 140 ~ 160° 
State bonds . 1,573,500} 1,418,000 1,939.500 1,941,000 Ser B 4s Mch 15 12M S|} §80 S4 jetiac kensack Water Co 
RR. and mise. bonds__| 19,330,400! 10,592,000} 23,545,400 16,498,700}! am Tel & Tel g 5s 10 J-J| §¥5!2] 96 || Ref g 4s ‘52 op ‘12.-5- J} 80 | 85 
ers gerne ewont é } 7 L oast L 5s 10 S} $9.14} 933;|}Hall Si@nal Co... ll. 100} 29 | 3 
Total bonds .._---- | $20,937,900! $12,022,000) _ $25,518,900] __$18,453,700|| Atlan Coast I. Ss! Garieal Ins ‘leas ‘iltamene Fobacce Co=-100} 3 wr 
6s, July 1 1910 ___ .J-J} $9734) vSty Profetred .......-+ a 10 | 14 
DAILY TRANSACTIONS -< THE BOSTON AND PHILADELPHIA cheR 4 & Pac4 48 ‘08 hs O} §96i9} 9s Ist g 5s June 1 22_J-D 55 65 
XCHANGES Chic & W Ind 5s "10U_F&A| §97+2/ YS8le|| Hecker-Jones-Jewell Mil. 
Cin Ham &D4 ‘4s 08 M-S} 65 | 70 ist Ge 1922....... M-S} 95 |102 
CC & St L 5s, June ‘11] §96 | 96!2}/Her’g-Hall-Mar, new.100] 45 | 50 
parrnee Boston Philadelphia Erle 6s, Apr 8 1908_.__ 85 | w ||Hoboken Land & impivu) 169 |. 
eek ending 0 96 eSs 1910.........) -) 
Jam. 10 1908 =| Lisied | Untisied; Bond Listed | Unlisted; Bond oy Ty eee a5 | as litousus Oi... ._. a | 
shares shares | gales shares shares | sales Kan C So f 5s Apr i2_J-J| §88 | 92 Preferred — 2 32g 
—< “= ade dies dined Ss 909_M-S} §380 | 8 Hudson Realty... a (ee 
Saturday 10,581 $20,500 10,807 2,564 $46,000 —' teck g 58 1 aie m- S| §79 Do elngersoll-Rand cow 100 pid 
Monday. 17.563) 47.500! 21,569} 4,030, 53.600/1; ake Sh & M'So 5310 F Al $98t2] 99 referred ....... 100} 75 | _.-- 
Tuesday 16,204, 83,000) 31,93 4.281) 77,200/|Tou & Nash g 5s °10_M-S| §97 | 97!e||internat’l Bank’g Co_100| 120 |i30 
Wednesday.....--.- 13,061 58,000 2.788) 87.400) Mich Cent 5s 1910_.-F-Al §98 | 98ty||Inv'nl Mer Mar See Stk | Exc |tist 
TE ccuacduaci 12,262 26,000 12,166 66,300) / Minn & St L g 5s *11_ F-A] $338 2 Internat’! Nickel....100] §5 | go 
PREG ctcccesacens 14,701 49,000) 10, 0.861 94,00: || Wo Pac 3s Feb 10°08 F-Al §98 |100 Preferred rsa! 74 | 78 
yg ge eg SE ae ofMex 5se tto U9 A-O} 990 ¥7 ||International Salt...10u] WwW 
, CE: 279) _ 84, 472 __ $284,000! | 156.7 795 x _ 36, 6,690), _$424, 500 Nee — 5s 1910____F-A] §97%] 98 Ist g 58, 1951... A-UO] 38 BE 
Se eee a Pa RK 5s Meh 15 — “45 S} $9744} ¥8tg ingornet” U silver woes. = 5 hese 
StLMS’east 4%s D] §91'o} v4 TORO... nsccntat 55 | 6 
— Securities StL&SFg4 ss. 08-3 D| $897] ve Ist 6s 1948.__.-._- -b] 93 | 98 
South’n coll tr 58 ’09.A-O} §82 | 87 nego Steel. oe 23 | 27 
e rev’ ie Mar South Ry g 5s 1910__F- “A 70 30 Lanston Monotype...20/ x79 10 
SED ND 6 Sn SUIS ES We Rael oh 0 eas owe US Rubber g 5s '08_M-S| §¥8t2| ¥9iy|| Lawyers’ Mtge Co._--ive! 175 ‘1185 
s . Wabash 5s, May 10 1909 85 | ¥1 jjeLen & Wilkes-B Coal 50) 55 | 70 
Street Rail ways Bid | Ask Street Railways | Bid | Ask || Westingh El&M 6s 1910] §80 | 85 ||Lord & ‘Taylor 100 |130 
New York City Pub Serv Corp N J (Con) Wheel’l & L ik 5s 'U8_F-A/ §39 | ¥1 Preferred .. 90 |100 
Bleeck St & Ful Fstk.100; 20 | 28 Jc — S pee ie @® f ease Loriliard (P) a 125 {150 
@ ist mtge 4s 1950_J-J) 70 | 80 || 48 g 1949_..... - 59 j Railroad Mac kay Conipanies—see |Stk E/xlist 
eB’y & 7th Ave stk..100) 150 /180 4. wie Frac. "100 90 | 95 Madison Sq Garden. .100] 340 | 20 
e2d mige 5s 1914__J-J) 90 /100 “a3 5s -M-S| §92 | 95 |/Chic Peo & St L pref.100 2d 6s 1919_._... -N} 75 | 90 
Con 5s 1943 See Stock! Exe /list No Hud Co yes’ 14 1 J/$i02 | .... Deposited stuck... ----] <-2.))eManiat Beach Co. --100 2 6 
B’way Surf ist 5s gu 1924 § 90 | 100 5s 192 ee | oe Teaca Undepusited stock..../ ...-}.... |Manhattan ‘ransit__..20 *27g| Big 
e Cent’! Crosst'n stk..100, 150 [250 Ext 5s 1924--7"M- N} §9u oneal Prior lien g4 4s'30"&S) 85 | -...||Mex Nat Construc pf.10U| 13 | 17 
é ist mtge 63 1922_M-N/} 100 110 Pat City con 68 '31.J-D/§105 |-.-.| Con mig g¢ is 1930_J&J} -...] 75 ||Mitchell Mining...... 10} #3, 
e Cen PEN & F Rstk 100) 1400 |150 2d 6s__1914 opt A-O)§100 -| Income 5s, July 1930__ ....||Monongahela K Cont... en Be 
eChr’t’r & 10th St stk 100] 100 |140 |/So Side Ei (Chic) See Ch ae jlis* |/Chic Subway-----__- 100; 1712] 18 || Preterred ~....---- SUl* .. 1 ante 
Col & 9th Av. 5° See Stock) Exc |list |Sy racuse RT 5s °46_M&S ----||/Fu W & Den Cy std_.100} 95 |luoL |Mortgage Bond Co. tiou 85 | 90 
Dry DFE B & B— ‘Trent P & H 5s 1943_J-D/§ WO | 95 {Gt North’n Ore-See Stk| Exc = Nat Bank of Cuba_--luu 80 | 95 
é Ist gold 5s 1932..J-Dj} 88 | 96 |/United Rys of St L— ||N YN H & Hartford— |National Surety..... 1UU} 140 | 160 
é Scrip 5s 1914....F-A) 60 | 75 Com vot tr ctfs....100) 24 M4] Conde 163 '40(wi) S&I15/§114 i115 Nevada Cons’d Copper.5} +933) gay 
Eighth Avenue stock .100; 24) |310 e Preferred ....... 100; 61%) 61%. || Conv deb 34s °56 J&J) §50 | 83 ||Nev-Utah Min & Sim. 10} «414) day 
é Scrip 6s 1914... -F-A! 95 |105 Gen 4s 1934__See Stock} Exc jlist || North’n Securities Stubs. as 125 ‘jeNew Central Coai....2U) 25 | 3 
@42d & Gr St F’y stk.100) 275 /310 ||UnitRys SanFran See Stk} Exc |list || Pitts Bess & L *2 30 ||NJ ver Dock & luip.100] ____| 30 
42d St M & St N Ave.100} 50 | 75 ||Wash Ry & b1Co....10u/ 2 29 || Preferred 70 ||N ¥ Biscuit 6s 1911.4-5) 100 | 
@ ist mige 6s 1910_M-S} $90 /1u00 || --100) 71 | 72 |/eRailroad Securities NY Mige & Security.100) 125 }_o_. 
2d income 68 1915_J-J) 65 | 72 || J-D) 75 | 76 |' i Cstk trefsser A’52} 80 | 85 |leNew York Dock..-.100| 27 1739 
Inter-Met—See Stk i.xch ange [list |je West Chicago St...100) ....| 30 |Seaboard Company— ePreferred ........ S08, 7h lice 
Lex Av &PavF 5s See Sik| Exe Hist e Con g 5s 1936...M-N} -..-| -..-. 1st preferred_.__.. 100}  _...| 50 ||N Y ‘transportation...2U0/ a4 3 
Metropol St Ky—See Stk} Exc |I!st | Com & 2d pref-—See Balt} Exc |list Niles- Bem-rond com.10U0} 79 |100 
Ninth Avenue stock..100) 125 |150 Gas Securities nT Air Line— Nipissing Mimes....... S| #7 Tg 
Second Avenue stock.1U0) 100 [150 New York | Coll Ssext May '11 M-S/§ _..-] 92 |eUntario Stive:...... luv 2 24 
é ist mige 5s 1909.M-Nj §90 /100 |/Cent Da@es 5s ¢ '27_J&J} $70 | 80 Ous elevator wepnee ~~ 25 | 30 
Consol 5s 1948__..F-A;} 90 |100 ||Con Gas (N Y)—See Stk) Exc jiist Industrial and Misce! Preferred ........ 10u| 67 | 75 
e Sixth Avenue stock_100} 110 |130 |/e Mutual Gas___.___- 100} luv [140 Piutsburgh Brewing. -5v| *____ Bor 
Sou Boulev 58 1945._J-J) §75 | 45 ||New Amsterdam Gas— Ahmeek Mining... -- 25; 65 | 75 Preterted, ..<.<<<see SUl* ool) 
So Fer Ist 5s 1919...A UO} §95 [100 ist consul 5s 1948.-J-J} §34 | 86!2/| Alliance Realty_..--- 100} 10U |120 ||Pitisburgn Coal_See Stk] Exe |list 
Third Avenue—See Stuck| toxc |list || NY &RGas 1st 58°44 J-J $87 | 92 || Allis-C famey Co és mt Pope Manuiacturing- 100 1 lp 
Tarry W P & M 5s 1928) §8) | 90 || Consol 5s 1945__..- J-J| §83 s7 s f 58 ‘36 upt '16_._J 4-4 $57 | 60 Ist preferred...... luv; 2 7) 
YkereStR Ro 98 1946 A-O} $75 | 85 ||N Y & Richmond Gas 100; 32 | 35l2/| American Book_..... 150 [180 2d preferred...... luv 2 3lg 
28th & 29th Sts Ist 5s 96) §¥0 |100 || Nor Un ist 58 1927..M-N| 75 | 90 ||American Brass____- 100 105 {115 | Pratt & Whitn pref..10U} 35 | 90 
e Twenty- Third Stustk 100) 30) [525 le Standard Gas com..100) ....| 75 ||eAmerican Can-See Stock] Exc |list ||Realty Assoc (Bilyn) luu] gg |101 
Union Ry Ist 5s 1942 F-A} §90 |iu2 @ Preferred ....<c<; 100 ||American Chicle veoea 158 |162 — Bak Powd pref 100] gg | gg 
Westchest 1st 53°43 J-J| §yu [100 ist 5s 1930_...... 95 Preferred PARES 84 | x8 ||Safety Car Heat « Lt. tee 110 |120 
Brovkiyn Other Clttes Am Graphophone couai08 ----| 40 |/Seneca Mining....-... ----|850 
Atlan Ave 5s 1909__.A-O} §93 | 96 | Amer Light &‘ 83 Preferred § ..c<-< 7 ----| 85 |jSinger Mfg Co....... a0 250 1325 
Con 5s g 1931___-- A-O}| $92 | 95 ||” Preferred .------- 76 ||Amer Hardware _-_-- 00} 100 |110 |/Standard Cordage---100| 3 |” ta 
BB & W ¢. 58 1933..A-O] 95 |100 | Bay State Gas.......- 1!,6|| Am Malting 6s Ty ee D; 92 | 96 1st M g 5s “31 red. A-O] 2210] 25 
Brooklyn City stuck...19} 170 [180 || Bingh’n -Gas 5s °38~ Abo 85 | ¥5 ||Amer Press Assoc’n..100) 90 | 95 Adjust M 5s Apr 1 1931 3 4 
Con 5s—See Sik Exch) Exe |list ||Brooklyn Union Gas deb Am Soda Fount com_100 ig} _...||Standard Coupier com 108 30 | 40 
Bkin Crosst’n 5s 1908_J-J} 95 |100 || 6s 19U9 conv 19VU7_M-S/ 100 |110 1st preferred_._--... 109 7 12 Preferred _...__ 100 |110 
Bkn Hgts ist 5s 1941 A O} 90 [100 || Buffalo City Gas stock100 4 7 2d_ preferred....-.. ----| 2 |/Standard Millag GozZivo 5 7 
Bkin & Co & Sub See Stk) Exe |list ist_5s 1947—See Stock! Exc [list ||Am St Found 6s '35 AGO 85 | 90 | ree: 100} « 27 
Bklyn Rap ‘ran —See Stk! Exc |list ||Con Gas of N J 5s '36.J-J| §....| ....||American Surety_.--. 150 |160 Ist Ss 1930_..... M-Ni 67 | 70 
¢ Coney Is! & Bkiyn..100) 100 [150 ww LH & Pow— American Thread sale *3l9|  4l9||Standard Oil of N J..100] 479 |485 
Ist cons g 4s 1948__J-J] 75 | 85 eS -D) §95 | ....||Am Tobac (new) com.100} 250 |26y ||Swift & Co-See Bost Stk Exc |list 
Brk C & N $8 1939_J-J} 90 [100 | Etlzabeth Gas Lt Co_.100} 250 | _._.|| Amer fypetders com.100) 32 | 35 Ist 58 1910-1914_..J-J}5 45 | G2le 
Gr’pt&LorsSt Ist 6s_M&N/ 98 | one |Essex & Hudson Gas_ 100) Jul [104 Preferred .....-... 100} 90 | 95 ||eTexas& Pacilic Coal.100/} 75 | 85 
Kings C bE! 4s—See Stock} Exc [list \Fort Wayne 6s 1925..J-J} 25 | 35 ||Amer Writes Paper.100 2 2le Bet 28 S06. 200 och . ee 
Nassau lec pref....100 65 | Gas & tl Bergen Co..100/ 40 | 50 Preferred ......-- 100) 14 16 |/Title Ins CoofN EEE 120 IL 
5s hy. Se gccuse<s A-O} 93 |1Uu0 |\e Gr Rap G Ist 5s 15.F-A! §93 | 97 Istsfg5s 19 0p’09_J-J| 77 | 80 ||‘Tonopah Min (Nevada) - *514) Ble 
ist 4s 1951—See Stock! Exc jlist || Hudson Co Gas_.._-.. 100) 38 Barne & Smith Car.100) _...| 60 |/Trenvon Potteries comnta0 oda, an 
N W'beaFiat Istex 44s} M$ |... sagiens as & Ill Gas— Preferred ......... 100) 105 /12u Preferred, new....100! ____| 65 
Steinway ist 6s 1922_J-J] $97 |103 || 1st 6s 1908._._...M N 12 | 20 |/eBeth!'m Steel Corp--100| 919] 12 |/Trow Directory_._-_~ 109} 30] 40 
Uther Cities Indianapolis Tcsss 50; $50 | 55 ePreterrved ..ccccce U 30 | ....]/Union ‘ly pewritercom10U| 50 | 56 
Buffalo Street Ry— ist g 58 10352...... A-O} §85 | 92 ||Bliss Company com.. 50] 100 {110 [st preferrea......100] y5 [100 
ist consol 5s 1931. _F-A'§101!2| 10312, | Jackson Gas 5s g '37.A-O} §85 | 04 en  peeeneest 50} gv |100 2d preferred._..._. 100} g6 | 90 
Deb 6s 1917...._. A-O; 190 |104 || Kansas Cit we 50 |....||Bond & Mtge Guar_..100} 275 |300 ||/United Bk Note Corp..50 #45 | 50 
Ohicago Clty Ry —See Chijtcago|list !je Laclede Gas... teal” ----| 94 ||) Borden’s Cond MILK..100) 115 [125 POON. cccnecnme *45 | 50 
Columbus (0) St Ry -190) 37 90 @Panenes ocacace 65 |100 Pe. saceccud — 97 |1lU2 |/eUnited Cigar Mfz,pf. ioo 7 | 80 
Preferred ........ 100} 101 [104 |)Lafay’eGas ist 6s’ 24. iu N 26 | 35 |/British Cul Copper..... *4lo| 5 ||United Copper...... 100 Tio} 8 
Colum Ry con 5s—SeePhi/la list Log &WabV 1st 6s'25J-D} 23 | 29 ||/Butte Coalition Mining is 71554) 16), Preferred ...cccoe 1 21 | 26 
Crosst'wn ist 5s '33 ws ° D) §y7 Madison Gas 6s 1926. A-O} §97 [103 ||Casein Co of Am com.100 1 3 |}U S Casualty........ 10U} 200 |215 
Grand Rapids Ry....100) 68 Newark Gas 6s 1944..Q-J| 120 |... |) rrr OO} ....; 68 ||US tnveiope com_...100} 25 |__.. 
0 a 100} 79 Newark Consol Gas..100;) 77 80 |/Casualty Co of Amer.100} 125 /|140 ePreterree ....3<2% v0! 85 | 90 
Lake St (Chic) El—See Chicago e Con g 58 1948....J-D) 98 |1U1 {/Celluloid Co_........ 100) 105 |113 ||/U SSveel Corporation— 
é Lousy St 5s 1930. J &J| 1u2 No Hudson LH & Pow— Cent Fireworks com 10 | 15 Col tr sf 53 "51 upt '11/§103 [106 
Lynn & Bos ist 5s'24J-D| 98 i | | esperes $95 |....|| Preferred 55 | 65 Col tr s f 58°51 not opt!§103 [106 
¢ New Ori! Rys & Lgt.100}  .... eO& ind S | eeamneny 100 ----| ..--||/Central Foundry. 1 Ilg}|}/U S ‘rit Gu & indem.10u} 30 | 95 
@ Preferred ....... 100 7 it & er 10 | 20 Preferred 7 9 ||jeUtah © opper Co-See Stk] Exc {list 
Gen M g 4 48°35 See Sitk Ex Pat & Pas Gasé Biee-100 55 | 65 Deb 6s 1919 op ‘01 *~ N| 60 | 55 ||Waterbury Co, com_.10u/ __ |... 
North Chic Street See Chiicago eCon g 5s 1 S| $92 | 96 ||Century Realty...... 100} 185 |195 Preferced ........ ees Be SE 
Pub Serv Corp of N J .100} 90 |/St Joseph Gas 5s 1937.J-J| §80 | 86 Chesebrough Mfg Co.100} 380 |410 ||Westchester & Bronx [it 
Trctis2%to6 %perpet| 64 | 56 City Investing Co....100}) 55 | 65 & Mige Guar... __- 100} 140 |160 
Coll 5s g notes “09. M-N) §85 | 90 Electric Companies eClaflin (H B), com__100} 95 |_._.]| Western Ice_..-_-__- rT BPE, pe 
North Jersey St Ry_ 100) 30 | 50 ||Chicacto Edison Co See Chicago list elst peetetees ree 90 | ....||Westingh, Air Brake__.50/# ____/ __.. 
Ist 4= 1948__._.M-N/ §60 | 62 |ie KingsCo El L&PCo 100" cx 83 e2d preferred...... 10 90 | ....||West cl & ~*~ 5s-See . Exc /list 
Cons Tract of N J..100| 61 | 63 ||Narragan(Prov) 1 Co_50|#_.__| 90 |\Col & Hock ‘Coala&l pf 100 ----| 75 ||White Knob Min.....10 Ig) 4g 
Ist 5s 1933_.__- J-D §100 {102 ||NY&Q ELL &PowOv.100| 2... 30 ist ¢ 5s 1917_.... -J-J| 7 | 76 Preferred ....... 1 M3 
New’kPasRy 5s ‘30 J-J $102 |103 Preferred ....... 00} _...| 60 Col tr 6s Oct 1956__J-J| ....|101!2| Worthing Pump pref_i00] 90 
Rapid Tran St Ry. pou 200 | ....||/\ United =: ro N J-27100) “60 ...|}Consol Car Heating..100} 28 3 
Ist 5s 1921_.___ A-O" $98... ist¢ 4s 1949__._. J-D $59 ' 6 Cons Ry Let &Refrig.100 I's’ 3 
* Per share § Buyer pays accrued int’ a ae ¢ Sells on Stk. Ex., but not very active. | New stock. m Nominal. 38 Sale price. zEx-div. 
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~ RAILROAD GROSS EARNINGS. 
fist . 
“+s The following table shows the gross earnings of every SfK4M railroad from which regular weekly or monthly returns 
iié ean be obtained. The first two columns of figures give the gross earninzs for the latest week or month, and the last two 

2 5 . . : ° , 

6 golumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
100 statement to show the fiscal year totals of those roads whose fiscal year does not bezin with July, but covers some other 
20 period. The returns of the street ratlways are brought together separately on a subsequent page. 

70 ene 
Cog Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 te Latest Date. 
10 cane sda 
571 ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Prevtous| Current evious 
* = . ’ Month. Year. Year. Year. Year. Month. Year, Year. Year. Far 
< Great Southernj—See Sout hern’ Rail aa ° , . : , : 

95 rea’ ° 

llg “ N O & Tex Pac, N YC & Hud Rive: | November-}7 ,§76 ,737]8 ,082 ,340}44 006 ,097)41 457,765 

7 NO&WN East_..{2d wk Dec 59,000 60,000} 1,461,997] 1,339,896 Lake Shore & M S|November-_|3,717 ,084]3 435 556820 ,055 ,92 18,374,903 

ig Ala & Vicksburg.j2d wk Dec] 29,000 30 ,000 737,727 661,699 Lake Erle & West]/November_| 391,672] 415,402) 2,289,975] 2,274,377 

3g Vicksburg Sh & F 2d wk Dec 28,000 27,000 743,259 680,199 Chie Ind & South|November.| 243,492} 202, ‘66 1,245,47 952,259 
160 Ala Tenn & North. [September 31507 3,579 11,013 9,885 Michigan Central.| November .|2 551,994 2,352,132 124604 ,397]11 345,123 

k Atch Top & S Fe-jNovember-/8 ,021,125/7,951,272/40 599,146/37,795,815 Cleve C C & St L-|November-|2,208, (0662056 8934 | 2,040 .372411.062,655 
85 Atlanta & Chari. ._[Septem ber 354,795) 336,877) 1,106,122) 1,043,466 Peoria & Eastern|November 255,715} 253,781] 1,337,974 1,328,706 
30 Atlan Birm & Atl.-}ctober -- 171,940 142,297 665 ,027 506.085 Cincinnati North.| November- 79.687 82,194 457 ,997 469,342 

6 Atlantic Coast LincgNovem ber_}2,565 ,278]2 ,259 375/10 890 ,118|10,178 ,034 Pitts & Lake Erle|November.|1,277 ,366]1 ,261,897| 7,146,306] 6,305,173 
14 Baltimore & Ohio. _/November-/6 ,998 ,555/6 925 955/37 230, 491/35 051,196 pO eae November_| 260,27, 233 420) 1 A61,650] 1,311,272 
65 Bangor & Aroostooh4Nuvemver_} 249,54%) 287,062) 1, 293:315 ) 1/294/127 _N Y¥ Chic & St L.|November_| 809,804] 806,107} 4,376,400] 4,085,468 

Bellefonte Central_.| November_ 6,249 5,285 27,691 23,887 || N Y Susq & West_.|October --. 346,127] 200,480) 1,178,92 1008 505 
102 Bridgeton & Saco R}November- 5,v25 3,947 27,941 2,838 || Norfolk & Western. |November-_|2 800,63, |? 563,640]. 4,775 452112 642,571 

Buff h & Pitts.jist wk Jan} 107,606) 148,113) 5,077,906) 4,587,814 || Northern Central ~.|November_|1,118,937]1 ,058 937] 6,011,714] 5,268,71 
— Buffalo & Susq Ry 4{November_| 209,165) 153,916 991,537 751,049 || Northern Pacific...]December |5,655 ,596]5,758,729] 10,121 ,017]36 435,184 
100 Canadian Nortnern.j4ta wk Dec] 235,900] 171,700) 5,307,900] 3,916,100 || Pacific Coast Co...|October -_| 797,502] 654 459] 3,028,921 2,442,127 

6 Canadian Pacific..j4th wk Dec}! ,974,000)2 ,068 ,000/40 ,821 918137 403,375 || d Penn—-East P & E|)November_| 13825617 |13121717] 238, "760" 124/65 ‘387, 424 

oy Sens SW Srsey povern[oaik-Srale 198 aels2-43 aoalt 15070 || enln°h Uastetar| Se New [yore Safe’ | _ met ey ao 
Central o ersey ovember./2, a ‘ é ‘ J orla Sastern._|— New | Yor nitral. 
és Chattanooga Souta_}tth wk Dec 2,015 3,348 67,115 78 667 || Phila Balt & Wash_|November_|! 475,35]: 415,059] 7,794,535] 7,103,835 
~ Ghesapeal: & Cio - ee a Ae ae B30) 12,833,958 ma re i 9 Sp oa se rag ely oe oon 2 ae "92a 14,224,071}12,781,770 
eer e nc{ Novem ber-_ ‘ " 27,93 tts e Erie|—See New |Yor nitra 
ist hicago & Alton RyjOctober_--/1,274,625/1,212,601 4,547,909) 4,480,542 || Raleigh & Charlest _/Septem ber 5,568 4,387 16,17 ,623 
yO gle Great Weste:n}4th wk Dec] 173,564) 277,512) 4,326,835) 4,803 ‘031 Raleigh &Southport | November. 10,379 9,071 54 18 37,087 
78 Chic Ind & Loulsv_jith wk Dec] 100,281] 140,520) 2,877,799] 3,080,791 || Reading Rallway..|November-|3 ,878 ,055/3 643 ,364]19,884 246117 ,527,470 
R Chic Ind ey New | York Cenjtral. Coal & [ron Co..|November.]4 ,097 ,949/3 ,781 ,534)17 ,263,562114 024,019 
50 Chic Milw & St Pz Jetuber ~ {5,890,935} 5,808 239) 21,766 192/21 268,745 Total both cos...|November-|7 ,976 ,004/7 424 ,900}37 147,816] 51,551,489 
—— Chic & North West_jNovember_|5,574,138)5 903,703) 31,544 ,022/30,019,977 || Rich Fred & Potom, October ..| 169,033] 14 1:7 26 693/44 i 556,123 
60 Chic St Paul M & C|November-|1,225,545 1.293.610 6,185 634] 6,123,361 Rio Grande Junc.._|October _-. 82,324 79 B8s 311,147 282,758 
98 Chic yw tis RR}id wk Dec 28 685 31,662 851,065 819,982 || Rio Grande South. .|/4th wk Dec 13,269 15,610 335 942 320,002 
27 Cn NO & as P|—See Sout]hern Rall]way. Rock Island System|November_|4 ,962 ,510[5 ,063 245127 216,978124 743,291 
10 Cincinnat! Nontherw —See New | York Cenjtral. e St L & San Fran| November-}4,213 490} 1,099,361 2577 805 19,890 ,660 
85 Clev Cin Chic & St L} —See New | York Cen|tral. t Evans & ‘Ter H.|November.| 196,871] 202,037 1 pee, 395] 1,013,422 
3 rears out Se[Ahwt Dec] 3696] 326-120] 2:704°607) 6.902 88 mica 8 tme-|Nacemey vane Gealeane ef Seon eee ar4 
10 oo c ° =o, ’ ’ ’ A e UTIANG ..ccccccce |. ew or en 
00 Col Newb & Laur..}/November. 28,474 27,483 127,970 126,639 || St Joseph & GrIsl_.|November_| 121,723) 126 7 740 ,708 721,575 
50 Copper Range... .- October _. 77 857 67,162 330 ,960 281,279 || St Louis & San Fran|—See Rock} Islani S|ystem. 
list Paar Novem ber. 5,073 16,993 84,404 93,874 || St Louls Sout west./4th wk Dec} 251,174) 327,322) 5,424,087) 5,218,965 
20 Cornwall & Lebanon|October -- 35,621 36,353 155,457 171,874 || Seaboard Air Line..|October ~__|1,518,134/1,384, 120 5,464,327] 4,922.887 
yO Cuba Railroad ~...-- Novmeber- 142,034 120,179 719,608 642,036 Sierra Railway ..../August __- 42,965 41,361 83,187 79 802 

6 Delaware & Hudson|November-|1 ,689,421)1 440,730] -.......,; ~.-----. Southern Indlana._|November_| 178,377| 138,467 818,496 672,893 
bly Denv & Rilo Grand«}ith wk Dec "463, 700 542,000 11, a 994 10, 2% 716 || c Southern Pac Co. .|November- 11692721 11153282 58 050 954150 538 138 
7 Detroit & Mackinac} ith wk Dec 27 ,267 34,988 2,559 627,210 || Southern Railway..|4th wk Dec|1 ,297 ,943}1 ,489 471/29 507 257/28 ,816 305 

i Det Tol & lront Sy }ith wk Dec 98 "798 121,598, 2, 346, 381) 2,179,150 Mobile & Ohlo.../4th wk Dec 319845 345,880] 5.416,168) 5,069,492 
ee Dul So Shore & Atl.}!th wk Dec 71,769 89,153] 1,744,978) 1,558,721 Cin N O & Tex P_|4th wk Dec] 184,243] 205,170] 4,402,658) 4,192,838 
ares Se October es 4,800 ,964 4,877,066 19,561,109 18,194,447 Ala Great South./4th wk Dec} 103,245] 118,545] 2,022,945) 1,957,698 
aw) Evansville & Ter H|—See Rock} Island Sjystem. Georgia So & Fla.|4th wk Dec 60 ,796 61,394; 1,177,798] 1,093,469 

Fairchild & N E..- Novem ber. 2,008 1,875 8,116 7,462 || Texas Central..... 4th wk Dec 46,181 49,027 651,290 609 233 
Fonda Johns & Glov| November- 61,431 56,705 385 634 364,660 || Texas & Pacific....j4th wk Dec} 664,920) 814,588] 8,205 510] 8,311,118 
Georgia RR.---- November_| 265.611] 277,482] 1,345,248) 1,279,102 || Tidewater & West_|November- 8,145 7,277 41,673 36,256 
Georgia South & Fla}—See Sout hern Rall|way. ¥ Toledo & Ohlo Cent|November.| 423,505] 399,284] 2,225,667] 2,143,183 
Grand frunk Syst--}4th wk Dec|1,173,885]1 ,280,148/23 ,956 041/22 ,649,112 || Toledo Peo & West/4th wk Dec 35,071 43,533 634,810 648 436 
Gr Trunk West__|id wk Dec 108,761 100, 133] 3,206,034) 2,044,038 || Toledo St L & West/4th wk Dec 81,491] 107,937] 2,198,112] 2,138 117 
Det Gr H & Milw}id wk Dec 43,550 42,008 945 ,900 891,631 || Tombigbee Valley._|October -- 5,312 4,434 23,235 19,748 
Canada Atlantic- 4d wk Dec 25,164 27,262] 1,144,767) 1,049,136 || Tor Ham & Buffalo|November. 79,3738 66,300 896,060 329,920 
Great Northern. -- U =, Pacific Syst.| Novem ber. 7 ,406 ,654/6 ,600 522/36 ,389,213/32,274,450 
7 cul Sip fad. | Rel an 998) 88-44: t99 548 90a 248 van © 50 Wee |Newemse gee. aatl gre ssa ia gad aeslia f20 388 
Si m “ ,ld a, al DE «.usnpasees w ec d 89e ™ »73 

0 Hocking Valley_...}|November_ 625,212 564,082) 3,280,622) 2,997,527 Western Maryland _|ist wk Jan 90,045 83,161 35268 572 2,570 807 
Tis Iilinols Central. -_- December |4,494,137/4,976,390/29,294 399 27,959,997 || W Jersey & Seashore|November_| 383,563] 331,063] 3,083,432]. 2,753,532 
24 Inter & Great Nort' ith wk Dec} 197,000} 308,000] 3,657,148) 4,643,004 |} Wheel & Lake Erle_|4th wk Dec 79,828) 124,020] 3,324,697] 3,073,991 
30 a Interoceanic(Mex)| ith wk Dec 239,172 207,179 3,832,369 3'444°236 Wisconsin Central_..j/October ..| 747 689] 660 637| 2,925,323) 2,597,055 
15 lowa Central._._-- ith wk Dec 82,127 83,807} 1,617,177) 1,616,663 || Wrightsv & ‘enllle_|October —-. 33,498 29,230 99,039 96 ,982 
- a. > yom a aee'ess ete ye ttyty: P Sra'ees Yazoo & s Valley|December |1,034 {375 1,001,671] 5,113 ‘696 4,632,127 

ansas uth _| Noverber_ by 52, 358, 572, 

Lake Erie & West’n]—See New |York Cen|tral. 
lg Lake Shore & M Sou]—See New | York Cen|tral. 
A Lehigh Valley aiid November./3,202,789} -....-.-. 16,739,974) .......- Current Previous 
3lg Lexington & East._|November. 42,048 43,314 259,011 237,989 Various Fiscal Years. Pertod, Year. Year. 
od Long Island-__--__-- November_| Inc. 29],217 Inc. 25'5,393 
ML Loulsiana & Arkan.| November-. 93,340 88 593 545,295 507 ,634 
-4 a & Nashv_jith wk Dec] 915,830)1,161,581/24,526 ,211/23,745,347 || Atlanta & Charlotte Alr Line...|Mch 1 to Sept 30] 2,558.43] 2,373,239 
; Macon & Birming. jNovember- 12,905 14,655 67 rth 71,816 || Bellefonte Central............ Jan 1 to Nov 30 59,084) 51, 
7 een. — ae an ash sane 180 pr 981 as pe @& BudetdG..cccccoss _ 1 to Nov 30vji8 Ais, = 15,727,757 
" arylan enn. _|November_ 818 J ,646 SCPE: an 1 to Nov 30 91,987 
1% aM>xican Cent~ai__|October ~-|3,160,457|2,537 ,837|12,238.947| 9,159.907 Mexican Serre Jan 1 to Dec 21 7,729. 000 6,923,200 
5 a Mexican Internat-|4th wk Dec} '200,299| '203:718| 4.338,003| 3.916.546 || Mexican Southern -.----.--.-- Jan 1 to Dec 21] 1,800,678] 1,229 219 
S @ Mexican Rallway.!3d wk Dec| 160,000] 148,100] 3,757,800) 3,426,600 || New York Central_..._._...___ Jan 1 to Nov 30 10 '936/902 84,336,989 
0 a Mexican Southernj3d wk Dec 25,909 26,598 624,645 591 ‘591 Lake Shore 7. — Se Jan 1 to Nov 30}41,645 462/38 982,000 
7 Michigan Central..|—See New | York Cen|tral. Lake Erle & Western__-__-_- . Jan 1 to Nov 30} 4,722,515) 4,799,756 
; Midland Mo» hep .|November 85,240) 64,704 572,086; 283,145 Chicago Indlana “G3 Southern.|Jan 1 to Nov 30}. 2,744,972] 2,008,522 
> el Bowe Range. .... November. 17,435 20 ,277 421,233 396,685 Michigan Central_.......... Jan 1 to Nov 30/26,438 ,377)23 964,266 
5 ee & & Se lout 4thwk Dec} 94,419] 106,847] 2,172,164) 1,979,073 Cleve CinChic & St Louls---_|Jan 1 to Nov. 30}24:480:141|22'425.173 
“3 sing StP &SSM.}4th wk Dec] 230,795) 226,970) 6,589,251] 6,742,127 Peoria & Eastern..........- Jan 1 to Nov 30{ 2:779.894] 2:790/262 
2p ie Kansas & Texas|October --_/2,571,418/2,672,912| 9,363,025) 8,550,498 Cincinnat! Northern -.-..--- Jan 1 to Nov 30 937,801 945,103 
‘Ent Sedaak- [isn Wk Bec| "a9-000| “a7 90o| 388 ool atz-ane || Festa © TAek He-----lHan tte Noy So. t8e 3] 9.385 238 
. ios 30, d 2 i" goa an 0 Nov 848, 578, 
=" , atone 4th wk Dec/1,174,000/1,535 000/25, 104 ,589/24,709 ,506 New York Chicago & St Louis|Jan 1 to Nov 30] 9,597,422] 8,971,468 
5 b Mobile Jeak & K ClWk Dec 28 30 554 26,989 "806.433 720 ,098 || Northern Central_............ Jan 1 to Nov 30/12,358 008/10 ,744,508 
is Nashv Chatt & St LiNovember. 901,128 913,227 4,929,652] 4,713,885 || d Penn—East of Pitts & Erle__.|Jan 1 to Nov 30] 152901573] 135214273 
4 a 7“ RR of MexicoMth wk Dec} 421,112] 448,262] 8,091,753) 7,396,660 d West of Pittsburgh & Erle..|Jan 1 to Nov 30/Inc. $,485,|700 
0 nN lidalgo & N E__/M4th wk Dec 25,262 26,642 509,705 507,530 || Phila Baltimore & Washington_|Jan 1 to Nov 30 15,972,646 14,617,246 
6 leg maf ne PO aa 4th wk Dec 6,880 4,842 194,337 153, ‘420 Pitts Cin Chic & St Louls 1 to Nov 30/30,159,848 26934 "329 
0 ev ada Central... - November- 6,476 4,201 37 ,673 32,213 || Rio Grande Junction--- 1 to Oct 31 775,535 653,483 
0 N Y Chic & St Lou!s]—See New | York Cen/tral. Texas & Pacific....... 1 to Dee 31/16,599,256/14,914,608 
0 NY Ont & Western}October -- ae 693.758/ 3,118 742) 3.062,400 |} West Jersey & Seashore 1 to Nov 30] 5,544,084] 4,924,084 
0 = } 
0 
4 AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
5 
0 Weekly Sammaries. lour’ "nt Year|Prev’s Year| Inc. or Dec. oe % Monthly Summaries. lour'nt Year|Prev's Year| Inc. or Dec. % 
6 $ $ $ ! | $ 
5 8d week Oct (45 ronds)....| 11,248,141) 10,614,370 +633,.771) 5.97 | Month Feb 1907 (122 roads). 162 283 992/152 58s, 10) +9. tas 801} 6.05 
5 4th week Oct (47 roads)____| 16,942,553! 16,359,665 +582,888| 3.50 | Month Mch 1907 (118 roads)- 180,539,532 164 ‘645. 009) + 15,894,523) 9.55 
t i bane ed 44 roads) _---| 10 342,034) 10,023 569 +318.465 3.17 | Month April eos (118 roads). 188,130,451 154'894,748 +33 ,235,703| 21.45 
nit a eek Nov (44 a = eee 10.312,.335) 10,503,418 —191,083; 1.82 | Month May 1907 (121 roads). 195,943,305 165 890 .345| +30 052 960\18.12 
- 4th week Nov (44 roads)__-_| 10,396,500] 10,141,691] +164,809| 1.62 | Month June 1907 (121 roads). 18 (125 ,657|161,285.109| +21,890,548/13.59 
: : week Nov (45 roads) _. 13,330,340) 13.468,579| —138.239| 0.99 | Month July 1907 (116 roads) _ 187,069.790|163 685 258) + 23 ,384,.532/14.28 
0 is week Dec (46 roads)___- 9,479,519] 9,865,736 —386,217| 3.90 | Month Aug 1907 (121 roads)~ 197,288 033|175,726,323] +21 .561,710/12.27 
~~ 3d week pee 43 roads) -_.-- 9,248 495) 9.738 ,810 —490 315) 5.03 | Month Sept 1907 (118 roads) _|192 548,022/175 505,039] +17,042.983) 9.71 
ae ith be ec (46 roads)__._ 9,402,074 9,862,173 —460,099| 4.67 || Month Oct 1907 (120 roads) _/213,697,727| 196,843,678 eter er 8.56 
. week Deo (44 roads)_.__! 12,616,149 14:424'945 —1,808 ,796/12.54 |} Month Nov 1907 ( 56 roads) _) 54,770,493) 53,425,317] +1.845.176) 2 52 
ig @ Mexican currency, 0 Includes qoraings of Gulf & Chicago Division. c¢ includes the Nouston & Texas Ceutrai and its Capeidiogs lines in both 
+ ee Base wy | ogee, r, ney the Cutetes. & earn Illinois = noth yess. t Tesipaes Evansville & [Indiana RR. & Includes 
Ss . uth., Ft. enver City an affiliated lines, excepting Trinity & Brazos Valley RR. « Includes in both years carniags 
of Denver Enid & Gulf RR., Pecos Valley System and Santa Fe Prescott é& Phoenix Ry. id es 
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Latest Gross Earnings by Weeks.—In the table which ——- aoe — Gy Net Barnings— 
follows we sum up separately the earnings for the fourth week Year. Year. Year. Tour 
of December. ‘The table covers 44 roads and shows 12.54% eines og $ 3 $ $ 
decrease in the aggregate over the same week last year. — ety ga eg nen omnes 
sires pi esmmnan . nn ee Eek © July 1 to Nov 30__-__-- conse ee 132,113 won ceociile 

Fourth week of D December. 1907. 1906. | Increase. | Decrease. Tol & Ohio Central_a 399,284 135,136 125,571 

___—__— —————$$—_—_ | —__-. —___| ___--- —— —----- July 1 to Nov 30 25, 2,143,183 696 733 766 437 

} $ $ 3 Union Pacific_a_.......Nov 7 "406, 654 6,600,522 3,371,176 3,307,122 
Alabama Great Southern------ 103,245 SSE | atcoun 15,300 July 1 to Nov 30_.---- 36/389 213 32,274,450 15,010,474 16,178 (494 
Buffalo Rochester & Pittsburgh 133,238 LE  ancces 67,121 | wabash_b _._._.Nov 2,127,700 219,101 472,786 567,867 
Canadian Northern. --.-.-..---- 235,900 . 4S be 64,200 pe July 1 to Nov 30 . .12,134,961 02,087 3,981,839 3,900'653 
Janadle RETEST ES 1,974,000 068 ,00¢ onamgee LOC ’ 
genase, Geernia hi ao 296. 000 "342° —— 46,100 a Net earnings here given are after deducting taxes. 
Chattanooga Sout n 7 2'0i 3 1.333 b Net earnings here given are before deducting taxes. 
Chicago Great oma . 173 2 ceupet See ce Figures revised for previous year so as to accord with the new classif. 
Chicago Indianap & Louisville 100,281 140,520, ___..- 40,239 | © ation of earnings and expenses now required by the Inter-State Commerce 

as Pac 43 202 ) 20,927 | Commission. 
oe oop Se. - Pacitte. aa iss. _ bo pt 41,036 pp tom - r For November 1907 net from Coal Department was $58 ,364, against 
Denver & Rio Grande ~22} 4637700) 5425000) _- 78,300 | $82,784 last y rae from Jan. 1 to Nov. 30 was $908,569 in 1907, against 
2 57 34,988 tee 7,72 89 10 st ye 

oem ny yy SE Antica? ; Ry nd 23'n00 v Many special items have helped to Increase the expenses this month, 
Duluth South Shore & Atlantic 71,769 DAM. sesadce 17,384 In h d I 
Grand Trunk of Canada-_--- terest Charges and Surplus. 

Grand Trunk Western ‘i 1,173,885) 1,230,148) -...... 56,263 —JInt., Rentals, &c.— —Bal. of Net E'ngs.— 

Detroit Gr Haven & Hi iw--- Current Previous Current nae 

Canada Atlantic- od Year. Year. Year. Year. 
Goores a Southern & Florida-___ 60,796 EE: caustic - bo Roads. $ $ $ 
Gulf & Ship Island_--.-..-.-.-..- | 40,132 — 8 aaa 5,366 ideal " a P= One fh 
Internat’l] & Great Northern_-- 197,000} 308,000; _____- 111,000 oa 5 og my --Nov nanan oe 1a 
Interoceanic of Mexico-------- 239, on. BORAT BESO cccccs sl bak aon 1 
lame Centred ___..____....-.- | 2127 S6.508) occu 1,680 | Bridgeton & Saco River-Nov 2,389 6 
Loutsville & Nashville --- --- — 915. 830} 1,161,581; -..... | 245,751 July 1 to Nov 30__-~-- 9,090 6,2 
Mexican International -.....-- 200,299 SE  waseqe 3,419 | Colorado rye . Nov defs ,767 24,21 
Mperal Mamee..............- 17.435 Et | wseienba 2,842 July 1 to Nov 30__-.--. 62,210 133,687 
Minneapolis & St Louis-------- 94,419 106,847 12,428 | Denver ‘eR >Grande_..Nov 329,899 2254,424 2360,189 
Minneapolis St Paul & SS M_-.- 230,795 226,970 TTT July 1 to Nov 30_-_-- 1,617,643 11,864,262 21,942,893 
Missouri Pacific & lron Mtn_--.-| 1,144,000) 1,488,000 344,000 | pnuluth So Sh & Atl....Nov rdef28,827 xrdefl4,261 

Central Branch -.-.....--..-- 30,000; . 47,000 17,000 July 1 to Nov 30_ 002 xdef15,272 266 225 
oe nal ES eats oseess §6Seaveee 24.035 | Kanawha & Michigan... Nov 26,664 16,379 224.581 
National RR of Mexico----.-. - 421,112 a July 1 to Nov 30_-_.-- 111,961 285,234 7141/681 
ee ro 1.389 | wineral Range... .-....Nov 11,975 74,622 £10358 
Rio Grande Southern —_-_----- 13,269 waicendip ee July 1 to Nov 30-.-.-. 60,677 60,961 718,911 748,632 
St Louis Southwestern ase 251.174 ge? ene 76.148 | NashvChatt & St Louls- Nov 153,292 149,553 16,438 37,072 
Southern Railway - - ~-uau| 1,297,963) 1, 489. 471 sc-cenl MSR July 1 to Nov 50---_-- 768,791 747 432 310,158 245,125 
Texas Centra ; 16,18! sibs 145'a00 mennte Cal- “ye Nov 1a dee eee py are 715,025 
Texas & Pacilic 664,920 814,588 -.-.... 9,66 July 1 to Nov 30_.-.--.. J > ,§ z88 277 A82 
Toledo Peoria & Western-- 35,071 swamiedl 8,462 | Norfok & Western.._...Nov 442,060 399,873 496,717 524,611 
Toledo St Louls & Western. 81,491 107,937,  -.----| 26,446 July 1 to Nov 30_._.-- 2,164,393 1, 869, 256 3,139,142 2,892,739 
w abash_ . - a scansinse 576,401 675,893 =-=| 99,492] Rio Grande Southern_--Nov 19,002 714,209 8,573 
Whecling & urylanc d = _ ‘0: 685 124, ‘020 27,317 “a:i83 July 1 to Nov 30_____- 93.618 228.174 228153 

ois cy dma Se nl ae | ee ee... 21,396 19,510 26,903 

a : ° 17 July 1 to Nov 30_. _.. 107,480 187,935 185,446 

f oads) 2 616 914,42 0,40 9,205 ‘ oy pe , 
Neb demons in 04% 12,616,149|14.424,045) 170,409] {'sos'796 | St Louis Southwestern--Nov 166.146 150.342 50.120 £165,806 
as 1 July 1 to Nov 30 825,008 750,491 2721,288 2718,350 
ate palin tar oats ” - ann ene re ‘Delage & Ohio Central. _Nov 37,761 2116,547 788 ,278 
July 1 to Nov 30..-.-. 182,009 27588,058 27587,992 


For the ments of Dec« ihes the returns of 50 roads show 


as follows: 





| I 
| Decrease. ° 


Month a De cember. 1907. 1906. 























z After allowing for other Income ‘received. 


STREET RAILWAYS AND TRACTION COMPANIES. 





Latest Gross Earnings. 





| Jan. 1 to latest date. 


























Gross earnings (50 roads) - “\67, 856, 800 70, 953, 201 3, 096,401 4.37 Name of | — 
J Road. | Week or Current Previous| Current Previous 
It will be seen that there is a . on the roads reporting , oe a 7. —_ voor. 
in the amount of $3,095,401, or 4.37%. $ s | $ $ 
N FB M hl L D r ble fol Albany & a .--- | ores: 230788 2. ee ag = - 184,143 
et Earnings n .—The table fol- | @\merican Rys Co_.-;December | 231,561, 2% 98 939,299) 2,742,086 
lowing s! : . " _ . ny ha ponte: rg ailroads cAur Eigin & Chic Ry|November_| 108.653) 96,721 128. pete 1,143,166 
owlng shows the gross and net earnings of ¢ LAM rauroads Binghamton Ry--.--- November. | 23,452 211634! 322 275.372 
reported this week. Birm Ry Lt & Power|November-}| 201,671; 169,383) 2 ona ,067| 1,739,927 
——Gross Earn’¢s——- ———Net Earnings Brockton & Ply St Ry|October -- 9,057 8,708} 103/911 97 615 
Current Previous Current Previous Cape Breton Elec Co.|October --| 22.878) 24,753) 201 ,876 211,860 
Year Year. Year Year Central Penn Trac._.|November_| 57,975) 53,913) 680,091 621,830 
Roads : - - $ Charl Con Ry Gas&El|November_| 62,550; 56,774) 653,021 593,240 
Bangor & Aroostook b_Nov 287.062 67.231 97.226 Chicago & Milw iE ioe, nweeener: | 87,982 81,143 972,711 803,591 
July 1 to Nov 30... 1 1.294127 415321 475.070 | dChicago & Oak Park| December 73,287; 78,439| 847,234 849 ,342 
° a ee ie ia eet a a “go, | Cleve Painesv & East Bovenber.| 22,473; 20,392) 269,414) 250,945 
Bridget'n & Saco Riv_b-Nov noes Dee. 2,982 1,224 | Cleve Southw & Col__|October __| 65.792; 56.499} 634.683| 539/133 
July 1 to Nov 30_- 941 22,833 12,057 8,947 | Columbus Electric Co|October --| 30,634) 26,482) ......-.| -.-. 222. 
Buffalo Gas Co me -adenwun . J 28,224 29,242 | Det Jackson & Chic. -|4th wk Dec »  ) | orm } 6385 ,806 ar 
Oct 1 to Nov 30 ; . . gad eos 54,250 58,518 | 7 at weg U ge | Ry- _ = a ite aoe nae 6 654,764) 6,036,575 
x a Midl: ae 4 - °12 @9 _ . Duluth Street Ry..-/4th wk Dec; 23,569) 21,394) 845.737 768 ,089 
Colocado Midland-a-~--Nov | 206,163 218,820 31.759 83.532 | Bast St Louls & Sub-|November .| 187,954) 169,816| 1,970,041) 1,766,358 
- : ‘ : - sine 5 5 4m sia ae Fl Paso Flectric- - - -- |October .-| 46,474) 34,630 409 ,469 14, 
Cornwall_b ' Nov 5,073 16,993 923 8,779 | Ft Wayne & Wabash | 
July 1 to Nov 30. 84,404 93,874 44,782 45,224 Valley Traction--- |November-| 115,089) 93,142) 1,167,594, 991,427 
Delaware & Hudson_a_._Nov 1,689,421 1,440,730 7741,016 17559,968 | Galv-Hous Elec Co--|October --| 89,940, 76,013) --..----| -------- 
Jan 1 to Nov 30 _..18,619,788 15,727,757 17,388,148 75,788,013 | Havana Electric Ry-|Wk Jan 5) 37,484; 34,211) ....--.- oskaahee 
artes “ae a » 6 ” a: oan nee ave Honolulu ee Tran| 
Denver & Rilo Grande_a_-Nov 1,858,378 1,850,375 582,879  c661,238 & Land Co |November 30,418 29,206 332,030 318.322 
, lov 3 . = 2 ar 279 4AM /U- ~~~. -- - . ’ ’ ’ 
July 1 to Nov 30_- 10,163,494 c8 944,816 3,363,577 ¢3,272,750 Houghton Co St Ry - October 4 20:652) 19/352 210.359 90:72 
Duluth So Sh & Atl_b._Nov 258 ,786 249,728 61,339 73,322 | Illinols Traction Co_-|November-| 335 889] 267,296] 3,427,210] 2,710,943 
July 1 to Nov 30 _.. 1,519,836 1,407,445 415,545 497,785 | Jackson Consol Trac- [October on 11 608! 11,025 35 324 124,025 
Grand Trunk of Canada— Jacksonville Elec Co_|October -- 33,696; 26,84 327 97 261,116 
ae Bini 5 Se - - <a o Kan City Ry & Light! November_| 518,424, 466,220} 5,518,228| 4,991,788 
Grand Trunk Ry.----Nov 3,056,162 2,919,900 832,172 823,412 | Lake Shore Electric..|November.| 69.835! 63,675] '869.684| 800,295 
July 1 to Nov 30- 15,566,959 14,600,472 4,476,693 4,430,461 Lex & Inter Rys Co._|November_| 43,034) 40,148 516.355 481,579 
Grand Trunk Western Nov 528,502 510,982 90 517 108,523 | Met West Side Elev. |December 228,970| 241,474) 2,714,041) 2,488,589 
July 1 to Nov 30___... 2,867,828 2,616,717 482,755 436,039 ad ray gis Go| Nov ——-) 326,953; 302,895) 3,488,989) 3,197, ty 
+t Gr Hav & Milw..Nov 7.455 187.235 26.2 : 5 llw Lt Ht rac Co|November.| 63,933, 54,262 766,629} '645,841 
Gly to Nov 30... A20/078 «770128 181/368 229/697 | Montreal Street Ry_-|Wk Jan 4) 65.448) 61/531) poe 
. ‘i "as MIF ag na pA Nashville Ry & L ight! November-_| 138,816) 120,785) 1,428,805| 1,246,697 
Canada Atlantic —_— 202 ,446 191 ,740 13,140 13,140 | NJ&HR Ry &FyCo| November- 36.901, 33/50 448.821 400.393 
July 1 to Nov 30 1,038 ,996 959,186 97,817 145,021 | N O Ry & Light Co_.|September | 466,160; 441,807| 4,456,560; 4,218,184 
Kanawha & Michigan-a Nov 196,294 195,774 4,707 50,737 | North Ohio Trac & Lt|November- 146,123) 133,388) 1,761,198] 1,561,629 
July 1 to Nov 30_- 1,045,968 988 ,996 110,407 251,077 trot te ones Ly pond: tear «= see Bes é <ey aia) ciate 
ale “or a - Nor ortsm Tr Co} November- 2, j J 2, 7 4 
mee 4 ey 7 ee ee Bes 90.068 No Westchester Lt Co November-| | 11,656 10/452| | ‘101,486, *_.__- 
<.ig Bip > ig es os Northwestern —" Decem ber 164,235) 147,101) 1,755,097) 1,515,381 
Minn St P € SS M_b__-Nov 1,106,256 1,099,866 428 616 514,414 | Oklahoma City November-_| 18,622); 14,507 37 87 160 ,804 
July 1 to Nov 30_- 5,692,761 5,880,038 2,316,387 3,074,573 | Peekskill L ight & RR November. | 14,724) 23 154,947 133,199 
Mineral Range_b ..Nov 68 873 67 073 15,423 22 236 | Pensacola Electric Co|October -.| 20,046) 11,195) -..--.--] -----.-.- 
July 1 to Nov 30 359,240 331,898 76 665 107,620 | Portland Ry Lt&P Co|/November-| 347, 598| 304,878] 3,707,294] 3,184,852 
Nashv Chatt & St L_b-.Nov 901,128 913,227 169,730 186,625 Rilo de Janelro ‘Tram| 0 o--| 206,078) 143,008) = ----2-|  wonnnn 
July Nov 30-__- 29,652 713.885 § 55 
Nera ne ioe “Paeae STARR 1OTESS 908587 | ME tie Power. ---|November.| $90,060]... 5.096.434) 
. se oe boty eee yy — Rockford & Interar. \October --| 48,689) 41,952 505,035 430 ,960 
July 1 to Nov 30____-- 168 ,490 135,815 98 ,647 87,027 St Joseph (Mo) Lt| j 
Nevada Central_b..__--Nov 6.476 4.201 561 841 Heat & Power — | December 74,172| 75,147| 870,286] 834,439 
_ July 1 to Nov 30----.- 37 ,673 32,213 4,272 8,827 | Sao Paulo Tr Lt & P_|November-_| 182,794) 164,000) 1,897,338| 1,797,929 
Norfolk & W estern.b.. Nov 2,800,639 2,563,640 938,777 924,484 | Savannah Electric Co\October -.| 51,313) 43,83 497,711 517,509 
July 1 to Nov 30 _..14:775,.452 12/642,571 5,303:535 4,761,995 | Schuylkill Ry Ce... Rees ...| S808} ....<. 139,334 121,876 
Rio Grande Southern-b.Nov 59,731 55,485 29,764 27,212 | Seattle Electric Co_..|October --| 358.685) PR, eee eee eee 
July 1 to Nov 30_- - 287,123 265 567 103,276 115,774 qoute Side sin Ry ColNovember- | 1 ba 147 aS 2.00) <3) 1.711.443 
St Jos & Gr Island_b...Nov 121,723 126,275 40 906 45,332 yu sconsin Ry ovem | 2,504) 11,0 e ’ 
July 1 to Nov 30____- 740'708 721'5 575 295,415 289. 025 greaeune Sep te Be- ate ue wf 153) peg 1,148 ,934 991,703 
Sc S lov 21.9 5 ‘ampa Electric Co ..|October --_} SOB ccecucdéal éaeueee 
St Louls Southwest-a.-Nov | 874,190 92 1,948 154,427 282,580 | Toronto Rallway....|Wk Jan 4| 63 ‘O54! ome Tee 
July 1 to Nov 30. - 4,646,732 ¢c4,262 518 1,285,631 ¢1,309,319 | 
ee oe o¢ eet ave Twin City Rap Tran.|3d wk Dec} 115,787] 114,107) 5,891,581) 5 474,814 
vSouthern Pacific.a---- _Nov 11,692,721 11,153,292 3,524,434 4,906,255 
“ meee ne’ an’s - United RR of San Fr-| November-|h449,732| 546,160} ---_..|  ~.---- 
July 1 to Nov 30...... 58,030,954 50,538,138 16,765,486 20,311,134 | [nited Rys of St L__|November. 1,075) 846,191| 9,958,735| 9 412,763 
Southern Ry Co-a...--Nov 4,696,659 4,724,443 | 972,073 1,119,255 | West Chester (Pa) Ry|October ._| 10,896, 7,124] ‘133.571 73,802 
July 1 to Nov 30-__..-25,157,454 23,430,288 5,468,068 5,875,600 | Whatcom Co Ry & Lt\October _.| 32 :379| 26,465, 287,930) 223,293 
Mobile & Ohlo-a ane Nov 857,209 838,315 219,468 262,754 1 
7 y 30 - 5s § bs 25 
July 1 to Nov 30 .. * a 4.591 44 4,156,363 1,264,214 1,256,409 a Pigures for the mone In both years include operations of the Scranton 
Cinc N O & Tex Pac a Nov 699 627 678 ,768 137,912 115,565 Ry. acquired Jan 1906. bd ures are from Feb. 1 c These fi are 
July 1 to Nov 30..-... 3,810,121 3,525,970 823,582 662,923 | for consolidated cam an a The se are results for main line. fNow 1n- 
Ala Gt Southern.a...Nov 321,857 318,416 43,783 52,365 | cludes Rapid R sya. OF eet Windsor & Amherstburg Ry. and Detroit 
July 1 to Nov 30_-...-- 1,732,584 1,617,477 302,065 319,251 ' Monroe & Toledo rt Line Ry. h Decrease due to strike and boycott. 
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Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Dec. 28 1907. The 
next will appear in the issue of Feb. 1 1908. 





——Gross Earn’gs —-—Net Earnings—— 
Current Previous Current Previous 

Year. Year. Year. Year. 

Roads. $ $ $ $ 

St Jo Ry Lt Ht & Pow--Dec 74,172 75,147 38,002 39,759 
Jan 1 to Dec 31-_-_---- 870 ,286 834,439 428.018 407 ,636 
Twin City Rap Tran CobNov _ 497,428 458 ,637 233,018 233,668 
Jan 1 to Nov 30_--... 5,552,879 5,149,895 2,852,445 2,747,441 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Yeur. Year. Year. Year. 
Roads. $ $ $ $ 
Twin City Rap Tran Co-Nov — 131,141 117.258 101,877 116,410 
Jan 1 to Nov 30__-_-- 1,300,525 1,236,169 1,551,920 1,511,272 


- After allowing for other income received. 


ANNUAL REPORTS, 


Arnual Reports.—All annual reports of steam railroads, 
street railways and miscellaneous companies which have been 
published during the last half of 1907 may be found by refer- 
ence to the general index of the “‘Chronicle,”’ the annual re- 
ports being indicated in this index by heavy-faced type. 

Northern Securities Co. 


(Report for Year ending Dec. 31 1907.) 
RESULTS FOR CALENDAR YEARS. 








1907. 1906. | 1907. 1906. 
Dividends from— $ | Deductions— 
c. B. & Q. RR. ee ee 3,578 3,562 
(reg.) - (744 %)112,215(7 %) 103,579 | Administration ex- 
do (extra)6% 89,772 ~ --.-..-- SS PE acecncasgense 24,887 49,710 
Crow’s N.PassCoal {Dividend Jan. 10, 
Co., Ltd., 10% .*150,841 144,640 | ME Kencwt eee 197,615 197,020 
Int. and exchange - 5,863 16,173} — 
—_—_-  ————|__ Total deductions_-____ 226,080 250,292 
Total receipts._._.. 358,691 264,392| Balance, surplus--_--- 132,611 14,100 





*Includes dividends on 14,464 shares for entire year and on 2,067 shares sub- 
scribed for and partly paid for period to which the latter are entitled to participate. 


BALANCE SHEET DEC. 31. 


1907. 1906. | 1907. 1906. 
Credits— $ $ | Debtis— $ 
Organiz’g expenses. }85,048 85,048 | Capital stock_-_-_-_-- 3,954,000 3,954,000 
Investments -...--. 26,600,711 6,053,086 | Bills payable------- 210.0 pide as. 
wes CRITE 2,746,135 2,613,524 


Accounts receivable. 10,00) 

Cash 214,376 429,390) 
——— —_ 
TE. ...nascéonail 6,910,135 6,567.524| Total .......---- 6,910,135 6,567,524 


aThe item of investments includes in 1907 14,962 shares Chic. Bur. & Quincy 
RR., valued at $2,858,593; 16,531 shares Crow’s Nest Pass Coal Co., Ltd., $3,741,- 
122, and $1,000 N. P.-G. N., C. B. & Q. Joint 4% bond, $995.—V. 85, p. 1271. 

Boston Elevated Railway. 
(Report for Fiscal Year Ending Sept. 30 1907.) 

President William A. Bancroft under date of Boston, 
Dec. 31 1907, says in substance: 

Capitalization of Properties Owned and Leased.—The capital stock of 
the West End Street Ry. Co. on Sept. 30 1907 consisted of preferred, $6,- 
400 ,000,and common, $10,109,250. The preferred stock was authorized 
by the Legislature In 1887 for the purchase of the horse railroads which 
made up the system, and was considered only the value of these properties. 
Of the common stock $7,150,000 was paid in in cash at par, and the bal- 
ance was sold under orders of the Railroad Commission for cash at from 
45 to 80 % in excess of par value, realizing a premium of $1,696,656. 

Of the $13,300,000 stock of the Boston Elevated Ry.Co.,the first $10,- 
000,000 was paid in In cash at par, and the balance was sold under orders 
of the Railroad Commission for cash at 55% premium or $1,815,000 above 
the par value. The present capitalization of the two companies, there- 
fore, represents an actual payment in cash of $3,511,656 above the par 
value of the outstanding stock. There is, therefore, not only no capital 
inflation, but much more jhas been invested in the property than Is repre- 
sented by the par value of the stocks. The dividends and Interest paid 
make an average return to the capital invested of something less than 5.13 % 
per annum. It Is not true, therefore, that ‘‘excessive dividends are paid 
on watered stcck.” 

Tazes. &c.—Besides its ordinary taxes the company’s contribution to 
the public during the last fiscal year amounted to at least $489,548, made 
up as folicws: 











Tax for use of streets --- - -- $123,276| Taxes on real estate------- $265,501 
4% on cost te Co. of paving Taxes on capital stock..-- 578,198 
St se eet 167,897 | Balance of subway rental_. 159,805 





Maintaining street paving. 130,907| Rental East Boston tunnel. 51,371 
Subway rental (sink. fund). 47,468| 
Removing snow from side- 
walks, &c. (est.)........ 20,000) 
Tot. extraord. payments Total ordinary taxes and 
to publie _._.-.-_ _.. $489,548 EY adn cies . .-$1,054,875 
Grand total ,which Is nearly 11 % of the gross revenue for the year $1,544,423 

Stockholders.—From the stock record Oct. 1 1907 it appears that the 
total number of shareholders Is 3,438, holding 133,000 shares of stock; 
114,347 shares, or 86% of the stock, Is held in Massachusetts. 

Power Stations.—Since the last report, two 2,700 kilowatt generators have 
been installed in the Lincoln Station, one of the same size in the Charles- 
town Station, and a fourth in the Harvard Station, making a total Install- 
ation of 10,800 kilowatts—an Increase of about 27 %. 

Track.—The company has maintained the excellent character of its 
surface tracks, $562,758 having been spent thereon dur;ng the year In 
renewals and repairs. The extent of additions to the surface tracks, 
including a new line to Linden, a section of the city of Malden, Is 5.807 
miles, A lease has been taken of a short plece of track heretofore controlled 
by the Boston & Northern Street Ry. Co. at Orient Heights, East Boston. 
The total length of surface tracks controlled by the company, including 
these tracks, is now 445.897 miles. This, with the elevated mileage of 
16.015 miles, makes a total mileage of 461.912. 

Wages.—The aggregate sum of increased payments to employees, under 
the provisions adopted four years aro, amounted during the year to 
$203,768. The provisions of last year raising the rate of wages Increase this 
amount by $97,726, making a total of $301,494. 

New Elevated Road.—The elevated structure to Forest Hills has been 
substantially completed, with the exception of a station at Forest Hills. - 

Washington Street Tunnel.—The construction of the Washington Street 
Tunnel Is so far advanced that we have begun to Install its equipment, 
but at the date of this report much remains to be done, and although the 
Transit Commission is steadily prosecuting its work, it Is not now ¢ ¢Ttain 
at what time during the year 1908 the tunnel can be oPeue 





Enlargement of Platfjorms.—The company is about to undertake the 
extension of Its elevated station platforms for the future operation of 
eight-car trains in place of five-car trains, the longest trains which it can 
now use. 

New Legislation.—Chapter 573 of the Acts of 1907 was accepted by the 
Board of Directors on July 11 1907. This Act modifies Chapter 534 of 
the Acts of 1902 with reference to the Washington St. tunnel and does away 
with the authority for the pang of a subway especially adapted to surface 
cars. Under the Act the Boston Transit Commission may construct a tunnel 
or subway, to be known as the Riverbank Subway, from a point or points in 
or under the existing Park St. Subway Station, Boston Common, in or under 
the so-called Cuarles River Embankment, to a point or points In said em- 
bankment west of Harvard Bridge; or to a point or points in Beacon Street 
at or near the Back Bay Fens; or to a point or points in Commonwealth 
Ave. or Beacon St. east of the junction of Commonwealth Ave., Beacon 
St., Brookline Ave. and Deerfield St. The company may have a lease 
of this subway for twenty-five years from the beginning of the use thereof 
at an annual rental equal to 44 "6 of the net cost thereof. 

By Caapter 497 of the Acts of 1907, accepted by the board of directors 
and by the cities of Everett and Maiden, the company is authorized to 
construct an elevated railway from Sullivan Square, Charlestown, in the 
City of Boston, through the citles of Everett and Malden, to such point 
or points in the city of Malden, southerly of Pleasant Street therein, as 
may be convenient for a terminus. 

Cambridge Subway.—Under tne Act of 1906, relating to the Cambridge 
Subway, the company complied with the initial steps relating thereto, but 
the Mayor of Cambridge has applied to the courts upon a question as to 
the number of stations, delaying the provision of rapid transit for that 
municipality and the communities beyond for the present. 

East Cambridge Elevated.—Progress has been made upon the plans for 
the East Cambridge clevated extension and In the acquisition of land for 
the thoroughfare. The design for the structure in Boston and for the 
viaduct across the Charles River, and for the structure and surface tracks 
in Cambridge, has been approved by the authorities. Lands and buildings 
have been taken between Causeway St. and Brighten St., and buildings 
have been torn down. 

Volume of Business for the Year.—Total revenue passengers carried, 271,- 
084,815; Increase over business of previous year, 8,817,575,or an Increase 
of about 3,36 %. 


RESULTS FOR YEARS ENDING SEPT. 30 1907. 




















1906-07. 1905-06. 1904-05. 1903-04. 
Revenue miles run----- 52,061,569 50,280,786 48,273,622 48,520,452 
Rev. passengers carried 271,084,815 262,267,240 246,941,776 241,681,945 
$ 

Gross earnings. ---.-.--- 13,952,966 13,527,186 12,689,676 12,391,353 

Operating expenses— 
I see eas we har oo 983 ,996 982,729 1,007 ,658 887 ,857 
Maintenance— 

Road and buildings. 1,060,660 1,211,235 1,029,568 829,491 

Equipment --.-.-.-..... 1,011,63 1,219,426 853,261 846 542 
Transportation ....--- 6,590 ,855 5 893,561 5,727,166 6 ,067 ,663 

Total operat’g expen. 9,647,145 9,306,951 8 617,653 8 631,553 
Net earnings......-.-. 4,305,821 4,220 ,235 4,072,023 3,759,800 
Interest on deposits - --- 58,201 107 51,893 45,241 

Total income- - ---- -- 4,364,022 4,327, 4,123,916 3,805,041 

Deductions— 

Int. on West End debt-- 650 ,319 653 ,680 654,758 629,600 
Taxes, West End é 525,509 573,204 579,226 517,209 
Taxes, Boston Elevated 318,189 344 82% 358 ,905 301,322 
Compensation tax----- 123,276 115, 109 ,202 106,887 
Rental of subway ----- 2207 ,273 201,269 193,142 197 ,206 
Divs. on West End stock 1,200,874 1,190 ,248 1,190 ,248 1,180,752 
Dividends on Somerville 

Oe) NER 9,180 9,180 9,180 9,180 
Rent. to Old Col. St. Ry. 40 ,362 37.785 38,772 33,111 
Int. on Bos.El.fund.debt 306,389 300 ,000 SS. > satan 
East Boston tunnel rent 51,371 49,709 ey.  npmemais 
Depreciation fund----- SEE sacecene caterers” Staten 

Total deductions.... 3,532,743 3,475,883 3,288 831 2,975 ,267 
Et APT 831,279 851,779 835,085 829,774 
Dividends (6 %)-------- 798 ,000 798 000 798 ,000 798 ,000 

Surplus for year_-_--- 33,279 53,779 37 ,085 31,774 


zx After deducting $17,622 collected from the Boston & Northern Ry. 
BALANCE SHEET BOSTON ELEVATED RY. SEPT. 30. 


1907. 1906. | 1907. 1906. 
Assetg— $ 7 Liabilities— $ 
Constr’n equip- Common stock. 13,300,000 13,300,000 
ment, &c____ 22,644,865 18,795,58¢|/Funded debt... 8,500,000 7,500,000 
Aes 1,404,726 4,759,088) Vouchers& accts 615,191 438,805 
Bills and accts ‘Salaries & wages 160,358 160,917 
receivable -_.- 89,248 1,351,91¢€\Div. & coupons 78,060 64,047 
Bonds deposited ‘Rentals unpaid 353,824 339,124 
with State___ 500,000 500,000; do not due__ 148,828 148,510 
Materials & sup- Int. & taxes not 
=e 1,472,381 913,146 due _.-_.._.. 1,200,942 1,260,456 
Insur.,etc.,funds Tickets, checks, 
invest ...... 906,566 Gi SGe Oe. .-....... 34,119 32,507 
West End oper. West End lease 
accounts. -___. 792,731 786,152) accounts____- 1,207,202 1,207,202 
Property ac- Damage fund __--_ 778,892 752,400 
counts.... 2,219,543 1,079,066 Insurance fund_ 615,421 556,031 


Stocks & bonds. 208,011 208,011 Depreciationfund 700,000 600,000 
Somerville horse |Prem’n from sale 

railroad _...- 102,851 102,851 ofstock &b'ds 2,036,900 2,091,900 
Old Col’y St. Ry 57,418 109,841 Surplus- -_---_- 668 ,603 635,324 


30,398,340 29,087,223' Total .-....- 30,398,340 29,087,223 








Lawyers’ Mortgage Co., New York. 
(Report for Year ending Dec. 31 1907.) 

The report of President Richard M. Hurd for the late 
fiscal year is published in the advertising pages of to-day’s 
“Chronicle.”” The report shows: 

OPERATIONS FOR CALENDAR YEARS. 


1907. 1906. 1905. 1904, 
$ § $ 
Guar. mtzes. sold --.-- 20,316,677 22,959,085 19,922,009 16,269,278 
do paid off __ 11,091,102 9,381,716 7,155,625 5,826,629 


do do outstand’g 
Dec. 31_ 63,679,725 54,454,150 40,876,781 28,110,397 


Income from— 











Premiums for guaranties 296,310 234,909 166,325 110,853 
Interest on mortgages - - 199,372 183,025 202 ,382 184,296 
Rent, commissions, &c-. 8,130 4,054 6,194 5,897 
Gross earnings -.---- 503,812 421,989 374,902 301,047 
Exzpenses— 
ns ped einen ene 8,562 6,053 6,343 5,954 
 cccrwmias eames 64,889 53,788 46,670 42.377 
PE 2... acensa 8,595 8,894 5,462 4,104 
Stationery .....-..... 2,944 2,768 3,238 1,394 
Taxes and gen. expenses 17,631 17,095 31,522 39 436 
Gross expenses. .---- 102,622 88 599 93,237 93 ,267 
Net earnings. -_-...---- 401,190 333,389 281,665 207 ,780 
Dividends pald-.--.-.- (10 %) 250,000 (8)200,000 (7)175,000 (6)150,000 
Balance, surplus. .-.--.- 151,190 133,389 106,665 57,780 


Note.—In addition to the cash earnings are the unearned premiums, 
which consist of the company’s contract profit of 4 of 1% per annum on 
outstanding mortgages from the date of the annual statement to the ma- 
turlty of the mortgages. These unearned premiums, which as future profits 
are not carried as assets, have Increased as follows: Jan. 1 1903, $103,555; 
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Jan. 1 1904, $149,257; Jan. 1 1905. $279,948; Jan. 1 1906, $449,200; Jan. 1 
1907, $591,508; Jam. 1 1908, $701,204; total net increase since Jan. i 
1903, $697,649. 

BALANCE SHEET DEC. 31. 


1907. 1906 1907. 1906. 
Assele— 8 | Ltabilities— 3 
N. Y¥. City mtgee.__3,653,522 4,532, Poot pat nl ecacesecose eo 2,500,000 
Co's Bklyn bidg, cost 175,000 85,000| Surplus ..........-. -750,000 1,750,000 
Cash .........---. 700,232 209, a17| Undivided profits... 179.370 28,181 
Mtgs.sold,not deliv’d 99,384 548,924 


eegescocees 4,528,754 4,827,105 


erations’’ above) , 
rooklyn to $5,800 


TR cconmuncund 4,528,754 4,827,105| Total 
There are 4,761 Gparemtens loans outstanding (see ‘ 
the quesnee loaa la hattan apiting to ware 000, in’ 

and in the Bronx to $11,000.—V. . 155 


Swift & Company (Packers), Chicago, Ill. 
(Report for Fiscal Year ending Sept. 28 1907.) 

At the annual meeting in Chicago on Jan. 2 President L. F. 
Swift said: 

- The last year has been one of our largest as relates to volume. The 
profits, as you will note by ficures given later, are quite up to the 
average. ur plants are in better physical condition than ever before. 
We have been and are now doing a profitable business, and the prospects 
for the coming year are favorable. 

In some the general decline in all rallroad and Industrial stocks, 
the shares of & Co. have been sold lower In the open market than for 

a number of years. However, I call your attention to the fact that the 
price at which the shares are selling does not affect the actual business of 
the company nor diminish Its earning power or its capital. The recent 
decline in market quotations has re-ulted in an increased demand from 
investors for shares. The number of stockholders during the last three 
months has Increased considerably over 1,000, and at the present time we 
have over 9,000 stockholders, nearer 10,000. 

During the last year there has been started for the benefit of our em- 
ployees and ceiemt to benefit association, for Insurance araln't death, 
sickness or accident, towards which the company gives assistance and ali 
encouragement. We have insured over 5,000 employees, and our Super- 
intendent, Young, Informs me our people ‘appreciate the same. 


Treasurer L. A. Carton comments as follows: 


Besides payiag you 7 % on the stock during the year and adding an ate 
tional property value of over $5 to each share, we have charged off to de- 
preciation over $1,600,000. The turnover was accomplished by our pack- 
ing plants, suppl: gmented by 340 branch or distributing houses in the United 
States and 54 di.tributing houses in foreign countries. This turnover 
exceeds $250 000,000 In value, and was greater, both in tonnage and value 
per unit, tham any previous year of our company. 


Operations jor Fiscal Years ending Sepi 29. 












1906-07. 1905-06. 1904-05. 1903-04. 
Business ‘Over “Considerably over “Over “Over 
done ...J $250,000,000" $200,090,000" $200,000,000" $200,000,000” 
Dividends _ .(7%)3.600,000 (7 %)3,500,000 (7 %)2,450,000 (7 %)1,750,000 
Added to sur- 
SET otto 3,703,095 2,500,000 1,750,000 1,500,000 
Manufactured Products (pounds —00 ,000's omitted) in addition to Meats. 
yTal- But- Fer- 
Lard. xOt}. Soap. low. terine. Glue. Hides. tilizer. Wool. 
1906-07 __ ..Not given ae 3 th 1e AK tweal 1906 07. 
1905-06- _- 1 10,4 147,0 210.8 9,6 
1904-05 324, 4 59,5 “66, 1 59, 10, 6 7,5 142,6 196,1 coe 
1899-00 __ -245,.7 68,5 370 12/1 6.9 98,0 119,1 ea 
1894-95 110,838 44,7 16,9 6,4 4,9 70,1 60.7 
x Inc ludi ng stearine. y Including grease. 
BALANCE SHEET SEPT. 29. 
1907. 1906. 1905, 
Assets— $ 
Real estate, &c-_ ..*28,203,703) 19,236,614 16,244,986 
Investments, eluding branches_- - (*) J 7,997,038 7,974,627 
Horses, wagons and harness wi 144,196 128,466 113,047 
Quick assets 
Sund:y stocks and bonds . - 12,233,999 11,498,800 8,024,294 
Cash _.. . 8,358,991 3,190 ,692 2,739 624 
Accounts receiva! le . « 2,079 29,350,862 20,990,768 
Live cattle, sheep, hogs, dressed 
eef, &e., om hand = ... 24,735,564 21,334,375 18,066, 214 
Total assets é ‘ -100 ,668 533 92,716,847 74,1 33, 560 
Liabilities 
Capital stock pald Im_---. ..- 50,000,000 50,000,000 35,000,000 
Bonds -. .-. 5,000,000 5,000 ,000 5,000 ,000 
Reserve for bond interest - . 2,5 2,500 62,500 
 } res 20 509,806 
Accounts payable- 2,890 ,286 
Reserve for taxes, 6 694,963 
ee 6,005 9,996,005 
Total labilities ___.- S 92,716,847 74,153,560 
*The item of real estate, &c., in 1907 imeindes Investments in branch 
houses formerly given separately. -V. 85, p. 1406 


Westinghouse Machine Co., Pittsburgh, Pa. 
(General Balance Sheet October 23 1907.) 
The following balance sheet of Oct. 23 1907 is made public 
in connection with the reorganization plan which appears 
on a following page. 


A ssets—- 
Property and plant, as oa on co's books, at cost, less deprec.: 


rr Cr. ncn aeunenticecesenecunhsasenesns $1,839,454 

Machinery, touls and aetures jedi ediaidenedarah-pelaiaies dbapinchim eter ie tua 3,148,843 

oat os enin tadesinah teed a2 alana niente seen thd naiete th 48,129 

Stocks—We:-tinghou se Fo | REE oe 892,834 

Westinghouse Inter-Works Ry. Co -..-...-.------ 126,996 
Cash ($431,320) and cashier’s funds ($35,840) -...........-..- 467,160 
meee“ eee eee ee 1,123,952 
do Not immediately collectible- - -- ~~ -- 99,459 

Accounts. receivable, co’s in hands of receivers— Westinghouse 

Electric & Mfg. Co. ($368,107), Security Investment Co. 

($144,623) and Nernst Lamp Co. ea inasaananeie ene 543,125 
EL LEE EE ALTE LE a ENE TO 78 ,634 
*Working assets, as shown on co’s books, materials and supplies 

at cost; finished or partially finished product, at factory cost: 

Foundry ~" Trafford C ity, Pa., castings, pig lron, metals, sup- 

NE TN in sin mateiae ghodenasiae aes sce and Coes 90 ,887 

Stoker’ bw partment—Attica, N. Y., finished stokers and 

parts, pig iron, apg ot Mince heesieen' dunt gedehctste deh taene Sm die enintie 99,296 

East Pittsburgh, Pa , finished engines, parts and store-room 

ai Maret ities da nddiaes eared tescheiieciaeaalasiieideaiedni an ceimereain dati 2,317,132 

ESA, LPAI 5 SPE RAI ee ae 33,578 
*Investments, as shown on books of the company: 

Stocks—Subsidiary manufacturing companies.-_........-- 4,350 ,000 

European Westinghouse companiles----.---.--.-- oan 727,410 

i i i. J csccbhuthesasauskionwe 5,000 as 

OCONEE OO. cn edmecccecacnenne 239,71 
| eee eS 81 ‘abe 

Ress i etal chicdeapaih etna caclasie aetgcdtases Ah edi ihn 10;805 

Es ccdudughneinsnginebbade dtaehcnanne 75.150 

nture certificates purchased for retirement............ 12,000 
“Other assets, as shown on books of the company: 

SE bh ciléatbed non sod seonthehasgasicins scenes necéeece 1,800 ,673 

Insurance, taxes, freight, expressage, &c., pald In advance-- 33,794 

Telephone: Get ceccdewsqnecsasesmonceccces scscesnes 2,859 


Liabtlities— 


EE ee SEE nee Ba ere eer Mme, 7 373. 

Pee POONER BONED... conecnsepnccenscenseseosecsesesoures 7 tr 4 
Es 69a cncts saceusudencchoenséusussaen 20 eee 
TROOGE BERUIR sn 5 0 no cie nsw sonsscoscccecesspenesuasheen 5,943,528 


Current accounts (including pay-rolls, &c., amounting to about 
$225,000) 


we oS peesescnsSsnacedeneceescoesesesescaqssnuge 1,874,1 
Reserves—For inventory depreciations and extraordinary Xa 
GIES 66 osc ntidnnncondatiescesatbeebeda’ asain 00 ,000 
a tS Se Ee | 6 687 304 
BUG 2 occ ececcwccccccocctingensccnstpéveneoccensh sin $23 343,425 


* No appraisal has been made by the oe. 

Memoranda.—On Oct. 23 1907 the compariy had paid in a advange tn terest 
charges amounting to $103,142, being the oo from Oct. 23°Until ma- 
turlty on notes discounted. This amount has been deducted fr from the 
surplus account in the above statement. 

Current liabilities as above, $7, 817, 671, will be reduced to an am 

less than the $7,200,000 of 3-year notes proposed to be issued by ‘ ‘set-omee 
in accounts receivable and the payment by the recelvers of preferred claims 
in the nature of pay-rolls, &c. 

The receivers regard the working assets or inventories of $2,540,892, 
since they have set aside the reserve fund of $200,000,as as conservative, 
and belleve the amount set aside will cover any probable shrinkage. 


Compare reorganization plan on a preceding page.—V. 86, p. 55. 


Realty Associates, Brooklyn, N. Y. 
(Report for Fiscal Year ending Oct. 31 1907.) 
The report submitted under date of Nov. 25 says: 


The company has bought during the year properties costing $1,443,650. 
comprising 18 dwellings, 5 store and flat buildings, 14 stores, 3 bull 
plots; the more WE men purchases were business properties In ‘the viclains 
of the junction of Iton St. and Flatbush Ave., aggregating about $1, 

000. Sales have been made oeprecatin $1,321,950, namely, 76 dwellings, 
15 flat buildings, 13 store and flat bull ings, 14 Plots, ? , balling lots. 
the total sales, bullding lots furnished about $500, The holdings 
now consist of 357 dwellings, 112 flat buildings, 97 ale ~* flat bulldings, 
47 stores, 7 stables, 31 unimproved plots. 

The company has Investe during the vous $101,950 in mortgages and 
the total Mortgage InvestMents are now $445,589. exclusive of purchase- 
money Mortgages. The company owns purchase Money Mortgages amount- 
ing to $927,142, and of this amount has deducted from asset value $137,296 
as a reserve to cover any possible deficiency in the final payment of these 
mortga Interest and installments now in arrears aluount to $1,411. 
Mortgages sold with the guaranty of the company and now outstanding 
amount to $1,481,260. 

The net income for the fiscal year after settlement with the profit sharers 
amounts to $590,337, out of which $319,989 has been paid out in dividends 
and the balance added to undivided profits. The income from rents, 
interest and dividends paid all operating expenses and netted a return of 
5% "e on the c — the profitson sales Making up the total as above stated. 

The improved property is now 90 % rented, while one-third of the vacan- 
cles are In properties built by the company during the year and only just 
completed. ‘The rent receipts average about $38,000 per Month, and 
the losses from unpaid rents during the year were less than 1 %. November 
rents are being paid promptly. 

The sales for the past three years have amounted to $5,742,921, and 
have showed an average profit of 30% over the cost of the properties. 
We own real estate costing over $7,000,000 and mortgaged for less than 
50% of the cost. Twenty parcels are owned free and clear, which, if 
mortgaged on a 50% basis, would produce over $300,000 as additional 
working capital. There are no contracts pending for the purchase of real 
estate. 

Real estate is carried at cost and It will be seen that the company has 
$3,729,087 invested in real etsate over and above the mortgages. Of 
this amount, $2,335,267 is Invested in Income property in the Borough 
of Brooklyn; $729,492 Is invested In building sites in Brooklyn having 
buildings on them, the rents from which More than pay interest, taxes 
and repairs; $664 ,328 Is Invested in vacant land, 80% of which Is in Brook- 
lyn, and this sum includes the cost of street im provements which have 
been Made by this company. 

The company owned 14 parcels required for the Flatbush Avenue exten- 
sion to which the city has taken title,and for which the company expects 
to receive awards of over $200,000. The awards draw interest at the 
rate of 6% per annum from March 1 1906. The profits and Interest on 
awards in these cas€s have not been taken into account in computing . he 
assets of the company. 

STATEMENT FOR YEARS ENDING OCT. 31. 











—— 1905-06. 1904-05. 

Receipts from rents............... 450,553 532,422 487,930 
Interest on bonds and Mortgages- --- 98,471 90,706 55,826 
Profits on sales of real estate. ---..-.-- 452,282 538,002 = ,429 
Dividends, commissions, &c.-..--.-.- 54,684 22,459 9,078 

Sie cnccwensascassens 1,055,990 1,183,589 1,056,263 

Deduct— 

Real estate expense, less charged to 

capital for betterments-----...-- 188,891 224,409 211,987 
Int. on bonds & Morts. payable----- = “_ vos pao es oe 
a eee 
Dividends (see note below) -..-.-.-..- (a%yato, oo (8%) 318, 073 (6%) 222, 338 
Amt. reserved for profit-sharers- -.-.- 103,9 

Total deductions................ 785 642 849,907 696 ,495 
Balance, surplus for year......-.-- 270,348 333,682 359,767 





Note.—The dividends for the years 1906-07 and 1905-06 include two 
semi-annual distributions of 3% each and an extra 2% paid Oct. 15 next 
succeeding fiscal year. 








BALANCE SHEET OCT. 31. 
1907 1906. | 1907. 1906. 
ee 3 3 | Ltabtiities— i $ 
ainondane 73,360 66,316 |Capital stock - _- 000,000 4,000,000 
foal ets.(at cost) 7,163,297 6,545,019| Mortgages pay’le 3 434,210 3,383,900 
Mortgages __..- 1,372,732  1,439,913|Acer’d exp. (est.) 68,492 63,558 
Loans on collat. —.__.--- 83,455|Sundry accounts 23,712 37,224 
Stocks, b'ds &c_ 227,196 386, nt ——— for pro- 
Real estate con- t sharers _- 82,662 113,931 
ae 100,285 124 536| Det —. to sec. 
Tools, fixtures, | ortgages - 137,296 102,241 
ee 3,081} Undivided profits 295,473 25,124 
Due from ten’nts 9,092 860 | Surplus_-_-. ~~ J v J ’ 
Int. due & acc’d 42,767 36,999 | 
Tax., &c., paid 
in advance -- 13,338 20,806 | 
Sundry accounts 39,778 18,796 | 
_ | 
Total assets.. 9,041,845 8,725,978| Total liabil’s. 9,041,845 8,725,978 
—V. 86, p. 55. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Arkansas Louisiana & Gulf Ry.—New L£nterprise.—This 
company, incorporated in Arkansas in 1906, and having out- 
standing $3,000,000 of capital stock, has made a soothes 
to the Colorado Title & Trust Co. of Colorado Springs, as 

trustee, to secure $6,000,000 of 5% gold bonds of $1,000 
each, dated July 1 1907 and due July 1 1957, interest payable 
Jan. 1 and July 1 at the office of the trustee, and also at the 
Morton Trust Co., New York. Of these bonds, $3,140,000 





Oe ces cc cacececccccncceccccceccocccccccce p> +--+ -- $23,343,425 





are reserved for future extensions and $2,860,000, we are 

















i 


SieaS & 2658 


Oe 


i 


wey. 


lt alll 











JAN. 41 1968. 


THE CHRONICLE. 107 











informed, have been subscribed for on account of 143 miles 
of railroad in course of construction, with terminals and 
equipment. The company, it is stated, is an independent 
enterprise, no other corporation controlling the stock or guar- 
anteeing the bonds. Alfred Cowles, Chicago, is President, 
and E. A. Sunderlin, Colorado Springs, Secretary and Treas- 
urer. J. M. Parker is General Manager of the Southern De- 
velopment Co., which is building the road. A statement 
officially revised for us says: 

Twenty-eight miles of the road_has been built, from Monroe, La., at a 
connection with the St. Louis Iron Mountain & Southern and V.S. & P. Ry., 
to Bastrop, La. Grading is completed from Bastrop, La., to Hamburg, 
Ark., 28 miles more; also on the branch from Rolfe Junction to Crossett- 
Ark., 7 miles, at a connection with the Chic. R. I. & Pac. Ry., and track- 
laying Is in progress. An extension Is projected from Hamburg to Pine 
Binff, on the Arkansas River, 80 miles. 

The company has purchased and received 3 locomotives, 5 passenger 
cars, 158 freight cars, 1 steam shovel, 1 spreader car, 1 Lidgerwood unloader, 
1 centre plow, 1 Stover motor car and 1 American log loader for equipping 
the line, which Is building toward Pine Bluff, Ark. 

(Compare map on page 938 of the “Official Guide,”’ issued by the Na- 
tlonal Railway Publication Co., 24 Park Place N. Y. Citv.) 


Arkansas Oklahoma & Western RR.—Bonds Ojjered.— 
Merriam, Smith & Co., 10 Wall St., New York, are offering 
at par first mortgage 40-year 6% gold bonds dated Jan. 1 
1907, maturing Jan. 1 1947, without option of earlier re- 
demption. Denomination $1,000. Interest payable Jan. 
and July at United States Mortgage & Trust Co., New York, 
trustee. Authorized bond issue limited to $1,250,000 atnot 
exceeding $10,000 per mile of completed road, the cost of 
which, when built as proposed from Eureka Springs, 
Ark., to Pryor Creek, Okla., 125 miles, it is stated, will be 
about $18,000 per mile. A circular says in substance: 

The road Is built and In operation from Rogers, Benton County, Ark., to 
Siloam Sprines, Ark., a distance of 30 miles, where a connection ls made 
with the Kansas City Southern. Net earnings are more than double 
the amount sufficient to care for the interest.on the bonds at present 
outstanding on this part of the road. From Siloam Springs it will extend 
westerly to Pryor Creek, Okla., about 65 miles, and from Rogers, Ark., 
easterly » Eureka Springs, Ark., about 30 miles, and will be built as rapidly 
as possible. 

Estimated Earnings of Entire 125 Miles of Road When Completed. 
Gross earnin $659 ,375| Int. on $1,250,000 Ist M 6s $75,000 
Net earning a cease etare 263,750| Net surplus........-.-... 188,750 
Abstract of Letter from President W. R. Felker, Rogers, Ark., Nov. 8 1907. 

The company is incorporated under the laws of Arkansas with an author 
ized capital of $3,000,000 (par of shares $100). The above first mortgag® 
bonds > limited to $10,000 per mile and can be issued only on completion. 
of each five miles, as certified toby the engineer of the railroad, or by an of- 
ficial under the seal of the company, to the United States Mortgage & Trust 
Co., trustee. 

. Tne road will extend westerly from Eureka Springs, Ark., to Pryor Creek, 
Okla., 125 miles, connecting at Eureka Springs with the Missourl & North 
Arkansas, crossing the main line of the St. Louls & San Francisco RR. at 
Roe , Ark., the Kansas City Southern at Siloam Springs, Ark., and con- 
necting at Pryor Creek, Okla., with the Missourl Kansas & Texas RR. The 
first 30 miles, from Eureka Springs to Rogers, Ark., will extend 
through a section most of which is covered with a virgin forest of 
timber, the first 10 miles being short-leaf yellow pine, while the remaining 
20 mi p one of the iinest uncut bodies of hardwood timber in the 
State, containing large quantities of white oak. ‘This iand, when cleared, is 
adapted to the raising of wheat, oats and corn, as well as all kinds of fruit. 
Rich deposits of marble, shale and limestone abound. There are no rail- 
road facilities at present in this section. Our road Into Eureka Springs 
will shorten the distance very materially to this well-known health resort 
from all points south and west. 

On the portion of the company’s road which is now in operation 
from Rogers to Siloam Springs, 30 miles, the country is made up of small 
farms devoted to the raising of corn, oats, wheat and large quantities of 
fruit and berries; also cattle, hogs, horses and poultry. Population all 
white. The nearest railroad to the north is an average distance of about 16 
miles and to the south about22 miles. From Siloam Springs to Pryor Creek, 
Okla., about 65 miles, is a section consisting of fertile, rolling prairle 
and forests of valuable hardwood, some 1,500 square miles of oak timber 
being directly tributary to our road. It produces abundant crops of corn, 
wheat, oats, alfalfa, some cotton. and Is one of the finest cattle countries in 
the Southwest. Rich deposits of coal have been discovered. 

The road is substantially built with new steel rails laid on new white oak 
ties of standard dimensions, 4,000 to the mile; bridges of native oak and 
Southern pine timber. 

On the part of the road now in operation between Rogers and Siloam 
Springs the net earnings are more than double the amount required to care 
for the interest on the outstanding bonds at present. In mv opinion the 
road will earn gross on the 125 miles annually an average of $5,275 per mile 
and can be operated, including taxes, for at least 60 ° of the gross earnings. 

Morris Bros., Philadelphia, are also offering the bonds. 
The company is successor to the Rogers Southwestern RR. 
(V.83,p. 272). The directors (and officers) of the road are: 

W. R. Felker, President, Rogers, Ark.; Alf. L. Williams, Vice-President, 
Fayetteville, Ark.; F. F. Freeman, Secretary, Rogers, Ark.; J. E. Felker, 
Treasurer, Rogers, Ark.; J. S. McLeod, Rogers, Ark., and H. Van Smith, 
Muskogee, Okla. 

Broadway & Seventh Avenue RR., New York.—Payment 
of Overdue Dividend.—See New York City Ry. below.— 
¥. 86, p. 51. 

» | 

Brooklyn Queens County & Suburban RR.—Bonds Listed. 
—See Brooklyn Rapid Transit Co. below. 

Earnings.—F¥or fiscal year ending Oct. 31 1907: 


































Gross earnings..---.-.-- $1,633 ,442| Deductions—Taxes _.--.--- $63,483 
Operating expenses. ----.- 1,012,527 Interest on bonds------- 331,200 
— Int. on cert. of indebt’ess. 49,092 
Net carnings.......... $620,915 | Special appropriations ----- 12,102 
Other income........... 26,553 | 
Total net Income_----- $647,468 Balance, surp. for year..$191,590 
—V. 67, p. 1262. 


Brooklyn (N. Y.) Rapid Transit Co.—Listed.—The New 
York Stock Exchange has listed: 
Now listed. Tot. listed. 
Brooklyn Queens County & Suburban RR. additional 


first.consol. guaranteed 5s, due 1941_.....-..-- $629,000 $2,884,000 
First Mortgage 5% bonds, due 1941___...-..----- 3,500,000 3,500,000 
Brooklyn City RR. additional first M. 5% bonds, 
PRE  EER ATas 1,860,000 6,000,000 
Brooklyn Rapid Transit Co. additional 5% 50-year 
Mortgage bonds, due 1945........-.-...-----.-- 375,000 7,000,000 


Ali of these bonds were sold some years ago, but, being inactive securities, 
they are only now listed, the stock Exchange desiring that the amount on 
the list conform with the amount outstanding. 


Earnings of Subsidiary.—See Brooklyn Queens County & 
Suburban RR. above.—V. 85, p. 1517. 

Buffalo & Susquehanna Ry.—New Equipment.—The com- 
pany’s requirements for additional rolling stock are now be- 
ing met, as appears from the following statement: 





Final deliveries are being made of the equipment ordered some months 
ago, consisting of 800 all-steel cars, each of 100,000 Ibs. capacity; 200 steel 
under-frame box cars of 80,000 lbs. capacity and 20 heavy consolidated« 
locomotives, at a cost of $1,400,000. As rapidly as received the new equip- 
ment is being utilized to handle the through traffic with connecting lines. 
Notable Increases in manufacturing tonnage on the northern lines of the 
company and in coal tonnage on the southern extensions made the purchase 
of additional rolling stock Imperative. (Compare V. 85, p. 1265, 525.)— 
V. 85, p. 283. 

Chicago Great Western Ry.—Receivership.—¥he United 
States Circuit Court at St. Paul on Jan. 8, upon application 
of the company, placed the property in the hands of Presi- 
dent Stickney and C. H. F. Smith of St. Paul as receivers. 

The company, owes $10,653,414 on notes and 
bills payable (of these $545,000 have gone to protest), 
and on short-term notes due from Jan. 1908 to 1912, of 
which $1,500,000 mature this month and an additional 
$1,842,545 before the end of the year. Some $10,000,000 
of new money, it is stated, is required to complete the ex- 
tensive improvements in the way of double-tracking, new 
terminals, &c., on which $15,000,000 or $20,000,000 has al- 
ready been expended during the past decade. President Stick- 
ney for some months past has been urging upon the leading 
English interests the necessity of a comprehensive financial 
plan. The property is unmortgaged, and it is now proposed 
to place the company on its feet, providing both for the 
maturing notes and for future capital requirements by 
making a mortgage for, perhaps, $20,000,000 or $25,000,000. 

President Stickney made the following statement in Lon- 
don on Jan. 8 at theconclusion of the meeting of the finance 
committee at which the receivership proceedings were ap- 
proved: 

The Chicago Great Western, fortunately, has no Mortgage. It issued 
a lot of notes which matured during a time of financial depression, as usually 
is the case, and consequently we could not pay them. A great Majority 
of the note-holders were perfectly willing to extend the time of the notes, 
but some of the holders could not be reached,and it was uncertain what 
they might do. The committee thought it best under the circumstances to 
place the property in control of the court during the time necessary to Issue 
first Mortgage bonds and sell them. In ordinary tmes it would take three 
months to issue and sell these bonds, but how long it will take to sell them 
under present conditions is problematical.—V. 85, p. 1517, 1528. 

Chicago & Illinois Western RR.— New Morigage.—A mort- 
gage has been filed to the American Trust & Savings Bank of 
Chicago, as trustee, to secure an issue of $4,000,000 general 
mortgage 6% gold bonds, dated July 1 1907 and due July 1 
1947. In 1905 the company made an issue of $500,000 first 
mortgage 5s, dated July 11905, and subject to call after three 
years at par (V. 82, p. 48). An extract from the new mort- 
gage says in substance: 

“The railway company deems it necessary to Issue its bonds for the pur- 
pose of finishing, completing and putting In operation Its lines of railroad 
from a connection with the Pittsburgh Cincinnati Chicago & St. Louls RR. 
company’s tracks, running north and south between Rockwell Street and 
Western Ave., at or near its intersection with Douglas Park Boulevard, 
in the City of Chicago, and extending thence southwesterly and westerly 
along or near the right of way of the Chicago Madisen & Northern division of 
the Illinois Central RR. to a point at or near 48th Ave. in the town of Cicero; 
thence southerly and westerly to a point in the village of Hodgkins at or 
near Gary Station on the Atchison Topeka & Santa Fe Ry., and also those 
certain branches, to wit: From its main line from 48th Ave. northward to a 
connection with the Chicago Burlington & Quincy RR. and the Manufac- 
turers’ Junction RR., and from the Gary Station of the Atch. Top. & S. Fe 
Ry. to Willow Springs, Cook County, Ill.” 

W. E. Phillips is President. See V. 83, p. 491; V. 85, p. 404. 

Chicago & Milwaukee Electric RR.—Correction.—In our 
statement last week (page 51) regarding the settlement of 
the trouble growing out of Judge Tuthill’s temporary man- 
date for a receivership for this road, it seems that we were in 
error as to one or two points in the compromise agreement. 
No trustees have been appointed and no trusteeship is con- 
templated. We have received the following detailed state- 
ment: 

-A. C. Frost, to vindicate himself of the charges made In the bill—which 
he claims are absolutely untrue and unfounded—has executed a document 
to Charles G. Dawes, President of the Central Trust Co. of Illinois, giving 
him the right to investigate the charges and the stipulation that if he finds 
any of the funds or securities of the company have been Invested In outside 
enterprises, they shall be returned to the company. 

he funds for the payment of interest had all been provided last year, 
and were available for meeting the company’s interest on Jan. 1, as also an 
additional $300,000 with which to complete the road and pay off the com- 
pany’s floating debt. 

The receivership lasted only two days and the company Is now again in 
full possession of its property. Albert C. Frost has full control as hereto- 
fore. The road ts now practically completed Into Milwaukee, and will be 
open for traffic early next spring.—-V. 86, p. 51. 

Chicago Rock Island & Pacific Ry.—Sale of Bonds.—The 
sale was announced on Thursday of a block of ‘‘first mort- 
gage and refunding” 4% 30-year gold bonds to Speyer & Co. 
While the amount involved is not made public, the sale, it 
is understood, puts the company in a position to take up at 
maturity the $6,000,000 of 2-year 444% notes which fall 
due on April 1. (Compare V. 82, p. 803, 101).—V. 85, p 
1013, 1000. 

Chicago Terminal Transfer RR.—Circular—Further Par- 
ticulars.—Reference was made last week to the general call 
for deposits of stock by the stockholders’ protective com- 
mittee, consisting of George I. Malcom, Chairman; George 
D. Mackay, Edward A. Morgan, Edward L. Oppenheim and 
James L. Laidlaw, with H. S. Mott as Secretary, 100 Broad- 
way, New York City, and Hornblower, Miller & Potter as 
Counsel. The committee’s circular further says under date 
of Jan. 2 

The most recent appraisals of the properties of the company have shown 
them to be of a value of upwards of $27,000,000, against which there Is a 
judgment in the foreclosure sult for $16,824,689 78, which, together with 
underlying liens, receivers’ certificates, accumulated interest, &c., makes a 
total lability of something less than $19,000,000, leaving an equity In the 
property of upwards of $8,000,000. 

The foreclosure decree as entered would have permitted the properties 
to have been sold free of the onerous lease to the Baltimore & Ohio Co., but 
on March 30, and while the notice of the foreclosure sale was being pub- 
lished, the Baltimore & Ohio Co. petitioned the Court to be allowed to pro- 
tect its lease by advancing funds to take up the bonds in foreclesure and 
being subrogated to the rights of the bondholders and the judgment entered 
in their behalf. This petition was heard on Anril 16 1907, the committee 
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appearing by counsel and objecting to any order or dccree expressly or 
impliedly affirming the validity of the lease, and in deference to the objec- 
tions made by the committee, the order as entered provides:’This order 
Is expressly made without prejudice to the rights of tne Caicago 1 erminal 
Transfer RR. Co. or the receiver of said company, or of any stockholder of 
sald company, hereafter permitted by the Court so to do to contest the 
validity or efrect of the lease of April 1 1903 between the Chicago ‘terminal 
Transfer RR. Co. and the Baltimore & Ohio & Chicago RR. Co. and the 
Baltimore & Ohio RR. Co., as fully and freely in all respects as If this order 
had not been made.” 

It is that alleged lease, dated April 1 1903, to the Baltimore & Ohlo Co., 
at the ruinously low rental of approximately $160,000 per annum, which 
brought the erminal Co. to foreclosure, the property leased to the Balti 
more & Ohio Co. being worthy of a rental of not less than $600,000 per an- 
num. The properties leased to the B. & O. are of the most valuable owned 
by the Terminal Co., and unless the rights of the stockholders of the Termi 
nal Co. are asse:ted and sustained, and the properties sold free and clear of 
sald lease, or the sald lease declared void or canceled, it can hardly be ex- 
pected that the properties will bring more at the foreclosure sale than just 
about sufficient to pay the mortgage debt, the prior liens and the receivers’ 
certificates, &c. With the Baltimore & Ohio Co. In possession of such a 
large block of the Terminal Co.'s properties, there would not seem to be 
sufficient left for another large railroad company.—V. 86, p. 52. 


Cincinnati Hamilton & Dayton Ry.—Proposed 4% Note 
Issue jor $14,286,000 to Retire Refunding 4% Bonds Dated 
1904.—The shareholders will vote Feb. 7 on the following 
propositions: 

(a) To authorize the execution of a supplement to the refunding mort- 
gage dated July i 1904 made to the United States Mortgage & Trust Co., 
as trustee, among other things limiting the amount of refunding bonds 
which may be hereafter Issued under sald refunding mortgage, and pro- 
viding that the principal of the refunding bonds shall mature on July 1 1913, 
or earlier, upon the happening of certain specified events of default; 

(5) To authorize the purenase of the refunding bonds now outstanding 
or which may hereafter be !ssued under sald refunding mortgage and sald 
proposed supplement thereto; and 

(c) To auteorize the Issue, for the purpose of making payment for sald re- 
funding bonds, of the purchase-money notes of sald company, to be limited 
to the principal amount of $14,286,000, to mature July 1 1913 and to bear 
interest at the rate of 4°% per annum; and to authorize the pledge, to secure 
sald purchase money notes, of the refunding bonds held or acquired by sald 
company, and to tne execution and delivery by saidcompany of a trust 
agreement with the Central Trust Co. of New York, as trustee, providing for 
such pledge. 

Description of New Note Issue—Circular to Holders of Cer- 
tificates of Deposit of Central Trust Co. of New York for 4% 
Gold Refunding Bonds Deposited under Bondholders’ Agree- 
ment of Dec. 9 1905.—As explaining the foregoing notice to 
the shareholders, we have the following circular, signed by 
James N. Wallace, Frederick Strauss and Mark T. Cox, under 
date of New York, Jan. 7: 

The undersigned committee under the bondholders’ arreement of Dec. 9 
1905 has, after prolonged negotiations, effected an arrangement with the 
Cincinnati Hamilton & Dayton Ry. Co., and that company has agreed to 
buy such of the refunding bonds as may be tendered for that purpose by the 
committee, paying therefor, dollar for dollar, In the 5%-year purchase- 
money collateral trust 4°% gold notes of the rallway company, to mature 
July 1 1915, to bear interest from Jan. 1 1908 at the rate of 4°, per annum 
payable semi-annually, Jan. 1 and July 1, and to be redeemable at the op- 
tion of the railway company on any half-yearly interest day at par; the note 
to be payable, both as to principal and interest, in New York, In United 
States gold coin of or equal to the present standard of welent and fineness, 
free from any tax which the rallway company may be required to pay 
thereon or retain therefrom under any present or future law of the United 
States or of any State, county or municipality therein; the refunding bonds 
so purchased to be deposited with Central Trust Co. of New York, under a 
trust agreement between the rallway company and said Trust Company,as 
trustee, a draft of which has been lodged with sald Trust Company and is 
open to your Inspection. 

Under the proposed trust agreement, the aggregate amount for which the 
purchase-money notes may be Issued |s to be limited to $14,286,000. Of 
this amount $11,558,000 notes are to be reserved for issue to purchase the 
$11,558 ,000 refunding bonds outstanding. The remaining $2,723,000 notes 
areto be reserved to beused only'totakeup, on thelr Issue, $2,728,000 addl- 
tional refunding bonds which may be Issued to refund a like amount of 
consolidated mortgage 5° bonds of the Dayton & Michigan RR. Co., 
maturing Jan.1 1911,and, except for this purpose, it lscontemplated that the 
refunding mortgage shall be closed. 

In the opinion of the committee, the arrangement proposed Is highly ad- 
vantageous to the holders of the refunding bonds, and the committee recom- 
mends its acceptance. 

For this purpose a form of authorization Is enclosed, to be signed and 
returned to the depositary by holders of certificates of deposit desiring to 
avall of sald offer of the rallway company, who must, at the time of filing 
such authorizations, pay to the depositary the sum of $9 per bend repre- 
sented by theircertificates of deposit for the expenses and compensation of 
the comnilttee. 

(A supplemental mortgage, we are informed, will provide that the term 
of the bonds shall be shortened so as to have the bonds mature on the same 
date as the notes, on July 1 1913, and also that both shall have the same 
foreclosure rights in case of default, the right to begin foreclosure accruing In 
60 days Instead of six months. The notes will be secured by the deposited 
bonds.— Ed.) ~ 


The arrangement has already received the approval of 
three-fourths of the stock, and it is expected that the notes 
will be ready for delivery during February 1908. Holders 
of refunding bonds who have not deposited their bonds with 
the committee may also take advantage of the provisions of 
this circular.—V. 85, v. 1003, 921. 


Cripple Creek Central RR.—No Dividends at Present.—The 
directors have decided to omit the dividends due this month 
on both the common and preferred (non-cumulative) stocks, 
largely, it is explained, because the cash assets of the com- 
pany are involved in the failure of Kessler & Co. See V. 85, 
p. 1209, 1397. 

Cuba Eastern RR.—New President.—Edgar Van Etten on 
Jan. 1 severed his connection with the New York Central 
& Hudson River RR., of which he was Second Vice-Presi- 
dent, and became President of the Cuba Eastern. Compare 
V. 82, p. 160. 


Eighth Avenue RR., New York.—Payment of Overdue 
Dividend.—See New York City Ry. below.—V. 86, p. 52. 


Indiana Harbor Belt RR.—Status.—We have been favored 
with the following: 

Capital stock outstanding, $2,450,000. On Nov. 1 1907 the com- 
pany executed Its mortgage covering the properties owned or operated by 
it to secure an authorized bond Issuance of $25,000,000; sald bonds to bear 
Interest at not to exceed 5% per annum. $2,500,000 of these bonds have 
been issued and are outstanding. The mortgage provides for the issuance 
of $2,500,000 of bonds to take up at or before maturity $2,500,000 of 6% 
bond s of the Chicago Hammond & Western RR. Co. (mortgage of Jan. 1 
1897), which are outstanding upon the property now owned by the Indiana 
Harbor Belt RR. Co. The mortgace also provides for the Issuance of $725.- 
000 bonds to take up at or before maturity a like amount of 4% bonds of 
the Michigan Central RR. Co., (joint mortgage of July 1 1896 of M. C. RR. 
Co. and Terminal RR. Co.) , now owned by the Indiana Harbor Belt RR. Co. 











The new bonds mature July 1 1957, interest belng payable Jan. 1 
July 1. The Lake Shore & michigan Southern and Michigan Central own 
all the stock and have guaranteed the bonds outstanding. The $725,000 
of Michigan Central Terminal bonds should not be taken out of the Michi- 
gan Central bonded debt at present, as the exchange for Indlana Harbor 
Belt bonds has not actually been made. 


Properties Owned and Operated by Indiana Harbor Belt RR. from Nov. 1 1907, 
Owned in Fee— Miles. 
CU ee ee Ee ee ee ae 14.3 
SS Ree enor eee 
Chappell, Ill., to Union Stock Yards, Chicago----..-.--.-.-.---- 
Hammond, Ind., and East Chicago-Grassel!i, ind 
Wale Lene Bie Oe Coe: CO, Bien «cua o es wctdccccccccsasacence 





Te GE TT. oo wie cedsdn scents otequesseqennsheeetnnde 
Tias rights of joint user orer— 
Chicago ‘Terminal ‘i'ransfer RR., Blue Island, Ill., to McCook, Ill_____. 
Has operating rights as folows— 
Calumet River RR. and South Chicago & Southern RR., both in 
J gf” le eee . 
Calumet Western Ry., in Cook Ccunty, IIl- 
Chicago Indiana & Southern RR., Dune 
Ind., and Indiana Harbor, Ind., to Osborne, Ind. (including 
industrial tracks and Gibson and Osborne yards aggregating 
93 miles), main line mileage-_ ---~- eee 2 
Chicago Lake Shore & EasternRy., IndianaHarbor, Ind., toSouth 
Cricago, Ill......- oss tilinss sidhctacts ates talent inition r4 sata es cena eee 7.3 
Pennsylvania Co., Wolf Lake Line, in Lake County, Ind-...-..-- 1.6 
Michigan Central RR., through Hammond, in Lake County, Ind-.-_ 2.3 
——— <5 





85, p. 1 

Interborough Rapid Transit Co., New York.—Line to 
Borough Halli, Brooklyn, Opened for Business.—The East 
River tunnel road, extending from Bowling Green, Manhat- 
tan, to Borough Hall, Brooklyn, was opened for business 
early Thursday morning, the trip between the points 
named taking about 344 minutes. The entire line to the 
Flatbush Avenue station of the Long Island RR. is expected 
to be completed by May 1.—V. 85, p. 1461. 


Metropolitan Street Ry., New York.—Dividends on Leased 
Lines Stocks. —See New York City Ry. below. 

Separate Receiver jor Third Avenue RR.—Sce that company. 

Minority Stockholders’ Committee.—A committee has been 
formed in behalf of minority stockholders, consisting of: 

Willlam F. King, ex-President of the Merchants’ Association, Chairman; 
George L. Degner, William Maas, I. Blum, Nathan H. Heyman and John 
D. Parsons, with Griggs, Baldwin & Pierce, 27 Pine St., and Eugene G. 
Kremer, as Counsel. 

An assessment of $1 per share has beer levied. The committee an- 
nounces as its purpose the prosecution of civil suits to recover moneys 
wrongfully diverted from the company and the securing of legislation to 
protect stockholders In public service corporations from Improper acts of 
directors. J 

Applications Denied.—Judge Lacombe in the United 
States Circuit Court on Tuesday denied the applications of 
the Fidelity Trust Co. of Philadelphia and Solomon H. Kahn 
to intervene in the receivership suit (V. 85, p. 1462). 

Examination of Directors Refused.—Justice Davis in the 
Supreme Court in this city on Jan. 9 vacated-the order 
previously obtained by Attorney-General Jackson for the 
examination of officers and directors of the company to 
enable him to obtain information for use in actions to be 
brought by him. 

The court holds that no proof of collusion, as alleged, can affect the 
State’s right to dissolve the corporation as proposed If it really was In- 
solvent for more than a year, and that therefore the matters on which It Is 
sought to examine the directors are Immaterial.—V. 86, p. 52. 


Metropolitan West Side Elevated Ry.— New Bonds—Fur- 
ther Facts.—The $50,000 collateral trust gold bonds offered 
at par by the Chicago Savings & Trust Co., the trustee for 
the issue, as stated last week, are part of an issue of $100,000 
authorized and outstanding, which is further described 

Dated Dec. 2 1907; due $10,000 semi-annually (June 1 and Dec. 1) 1908- 
1912. Interest payable June 1 and Dec. 1 at office of trustee, Chicago. 
Denomination $500 c*. Redecmable at 101 and interest on any interest day 
upon thirty days’ notice. Authorized and outstanding, $100,000. A direct 
obligation of the Metropolitan West Side Elevated Ry. Co., secured by 
Metropolitan West Side Elevated extension mortgage 4 “> bonds at the rate 
of $2,000 of extensiun bonds for every $1,000 of this issue. Altogether, 
$200,000 of extension bonds are deposited, there belng an outstanding 
issue of $3,321,000 on property ‘conservatively valued at $5,500,000.— 
7. 86, p. 52. 


Michigan Central RR.—Provision jor Joint 4% Bonds.— 
See Indiana Harbor Belt RR. above.—V. 85, p. 1577. 

New York City Ry.—Payment of Overdue Rentals.—The 
receivers on Saturday Jan. 4 paid the rentals due by way 
of dividends on the stocks of the Broadway & Seventh 
Avenue RR., Eighth Avenue RR., Ninth Avenue RR. and 
Sixth Avenue RR. Compare V. 86, p. 53. 


New York New Haven & Hartford RR.—~Siatus of New 
York & Port Chester Railway Projects.—President C. S. 
Mellen last week sent to Secretary Haag of the New York 
Board of Estimate substantially the following letter rela- 
tive to the company’s control of the Millbrook Company, 
New York Westchester & Boston Ry. Co. and the New 
York & Port Chester RR. Co. (compare V. 85, p. 11438), 
and of its intentions in regard to the construction and oper- 
ation of the lines of the two last-named companies: 


Securities Owned.—This company owns all the stock of Millbrook Com- 
pany, a corporation organized under the laws of the State of New York 
on or about Nov. 5 1906. The total authorized issue of stock of that 
company is $100,000 in shares of $100 each. Millbrook Company in turn 
since a date prior to July 1 1907. has owned and now owns 91,581 shares 
of the stock of the New York & Port Chester RR. Co., being all the stock 
of that company issued and outstanding, excepting that nine qualifying 
shares are held by the directors of the company. New York & Port Chester 

. Co. since a date prior to July 1 1907 has owned, and now owns, 
the following securities of New York Westchester & Boston Railway Co. 

(a) 5,639 shares of the stock, par value $100 a share. 

(b) The beneficial interest in 23,489%4 shares of the stock. evidenced 
by voting trust certificates. 

(c) $13,490,000 out of $13,500,000 of a certain underwriting agreement 
calling upon cenditions therein stated for $15,000,000 of bonds and 45,000 
shares of stock of New York Westchester & Boston Ry. Co..evidenced by 
voting trust certificates now held by Knickerbocke Trust Co. under the 
said syndicate agreement of underwriting. All of said underwriting 
interests, with the exception of $10,000, are now held by this company, 
but the same have not yet been paid in full. Upon completion of pay- 
ments to said underwriting this company will be entitled to 44,967 shares 
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ot stock of New York Westchester & Boston Ry. Co., evidenced by voting 
ficates. 

rust cree Construction.—Litigation.—It is the intention of the New 
york New Haven & Hartford RR. Co. to cause to be constructed a railroad 
from the Harlem River to Port Chester, consisting of two tracks from the 
Harlem River to 177th St., four tracks from 177th St. to the city line, and 
wo tracks from the city ilne to Port Chester; such road to be high-speed 
Uectric railroad, in compliance with the ord of the franchises here- 
efore granted by the city of New York to the Port Chester Np as | 
al the Westchester Company. The purpose is to construct such railroad 
S on the best available route between the Harlem River and Port Chester, 
umether the route already laid down by the New York & Port Chester 
RR. Co. or_the New York Westchester & Boston Ry. Co. or the New 
york New Haven & Hartford RR. Co. 

The plan under whégh this construction is to be made has not taken 
final form only because of the resistance by property owners disputing in 
the courts the validity of the charter of the New York Westchester & 
Boston Ry. Co. It was hoped that, pending a decision upon this charter, 
the work of construction might proceed, in so far as it covered that portion 
of the route from 177th St. to the city line, by the New York & Port Chester 
company under an agreement with the New York Westchester & Boston 
Ry. Co. For such purpose application was made for leave to cross the 
streets in the borough of the Bronx upon the route of the New York & 
Port Chester RR. Co. as amended. This attempt to construct promptly. 
has encountered the ———, of one of the stockholders of the West- 
chester Company, in whose suit an injunction has been granted preventing 

our board, at least for the present, from granting the application of the 
vew York & Port Chester RR. Co. The New York New Haven & Hart- 
ford RR. Co. has no preference as to the charter finally to be adopted, 
its only desire being that the road shall be built under the charter of the 
company which shall be free from legal question. he route selected 
between 177th St. and the city line is that which this company desires 
finally to construct, and upon which railroad a considerable amount, of 
work has already been done. 

Since the filing of the application for change of route by the Portchester 
Company, additional property has been purchased between 177th St. 
and the city line, and the company has now sone. or arranged to buy; 
substantially all property between these two points, with the exception 
of a few pieces, as to which it will be necessary to commence condemnation 
DP edings, in order to acquire the necessary right of way. Until either 
the Westchester Company, by reason of a final decision by the Court of 
Appeals sustainig the validity of its charter rights, is In a position to con- 
demn, or the Port Chester, by reason of the consent of the board to cross 
the streets on its amended route, is in like position, little progress: can 
be made in this regard. 

On Dec. 27 1907 Judge Charles F. Brown, the referee before whom the 
proceedings to determine the veniiey of the Westchester charter were 
pending in the form of a condemnation proceeding to acquire property 
of Mrs. Arabella D. Huntington, rendered an opinion sustaining 
validity of the charter of that company. If this charter is finally sus- 
tained, it Is the intention and desire of this company{that the New York 
& Port Chester RR. Co. and the New York Westchester & Boston Ry. 
Co. shall be consolidated or merged In acvordance with the the provisioas 
of law so as to form one company. Should, however, the decision of 
Judge Brown be reversed, and the Court of Appeals adjudge the charter 
of the Westchester Company to be invalid, the construction of the road 
will be completed under the Port Chester charter—V. 85, p. 1647. 


New York & Port Chester RR. Co.—Staius.—See New 
York New Haven & Hartford RR. above. 

Favorable Decision.—The Appellate Division of the Su- 
preme Court, First Department, yesterday sustained the 
company in its appeal from the order of the lower court in 
the action brought by Robert E. Robinson, restraining the 
Board of Aldermen from approving the proposed change 
of route in the Borough of the Bronx, and also the use by 
the company of a part of the located line and roadbed of 
the New York Westchester & Boston. Compare V. 85, 
p. 794.—V. 85, p. 1144. 

New York Westchester & Boston Ry. Co.—Siatus.—See 
New York New Haven & Hartford RR. above.—V. 83, 
p. 1291. 

Norfolk & Western Ry.—Syndicate Dissolved.—The syn- 
dicate which underwrote the $14,576,000 convertible bonds 
has been dissolved, the syndicate agreement having expired 
by limitation on Dec. 31. Comparatively few of the bonds, 
it is understood, were sold, the greater part remaining for 
distribution among the members of the syndicate. Compare 
V. 83, p. 1412, 1471; V. 84, p. 1248; V. 85, p. 469, 1647. 

Passenger Fares.—The following changes in passenger 
rates have been recently proposed or taken place: 

North Carolina.—Governor Glenn of North Carolina on Wednesday called 
a special session of the Legislature Jan. 21 toconsider a change in the 
passenger rate from 2 cents a mile, as fixed at the last sesslon. The step 
is understood to be In pursuance of a plan for a uniform rate of 24% cents a 
mile in a number of Southern States. Compare Southern Ry. item, V. 85, 
O South Carolina.—The Southern Ry. on Jan. 3 announced a voluntary re- 
duction In passenger rates to 24% cents a mile. 1,000 and 2,000-mile books 
at 2 cents and 500-mile books at 2 4% cents a mile.—V. 85, p. 1402. 

Railroad Taxation in New Jersey.—Laws Increasing Taxes 
Upheld.—The Court of Errors and Appeals on Jan. 7 (Chief 
Justice Gummere writing the opinion) unanimously affirmed 
the decision of the Supreme Court in August last, which 
upheld the Perkins main-stem tax Act of 1906 (Chap. 280). 


The lower court is reversed in regard to the taxation of second-class 
roperty. in which, it is held, the assessment Must be Made by the State 
oard of Assessors and not by local assessors. The decision, it is sald, 
will have no substantial effect on the amount of taxes to be paid by the 
railroads ees in Jersey City, where the local assessors placed the valua- 
tion of railroad far above that of other property. Compare V. 85, p. 347. 


Rochester Ry. & Light Co.—VFirst Dividend.—An initial 
dividend of 5% ($5 per share, par $100, $70 paid in) has 
been declared on the $6,500,000 common stock, payable 
Jan. 15 to holders of record Dec. 31. The company is 
controlled by the Mohawk Valley Co.—V. 84, p. 509. 


Rogers Southwestern RR.—Successor.—See Arkansas 
Oklahoma & Western RR. above.—V. 83, p. 272. 


Seaboard Air Line Ry.—Protective Committee for Extended 
Three-Year 5% Bonds.—A committee has been formed in 
Baltimore, consisting of 


B. N. Baker (Chairman), James A. Gary, A. H. S. Post, Douglas H. 
Gordon, Gustavus Ober, Frank S. Hambleton and John D. Howard, with 
Venable, Baetjer & Howard and Ritchie & Janney as counsel, 


to protect the holders of the $4,665,000 collateral trust and 
general lien” 3-year 5% bonds issued in 1904 and extended 
in 1907 until 1911 (V. 78, p. 104, 229, 821, 989; V. 84, p. 
340.) An advertisement says: 


The Members of the committee own and directly .control More than 
$1,500,000 of the total issue of these bonds. The deposit agreement which 
as been prepared provides that the committee shall serve without com. 
pensation, and that the total expense to the bondholders for counsel fees 
and other disbursements; shall not exceed $5 per bond. The holders of 





these bonds are requested to paomptiy deposit their bonds with the de- 
positary. the Mercantile Trust & Deposit Co. of Baltimore, in exchange 
‘or negotiabie receipts. 

Holders of first mortgage bonds are requested to deposit 
these bonds with the Continental Trust Co. of Baltimore 
as depositary. 

First Mortgage Bondholders’ Commitice.—At Baltimore on 
Jan. 9 the following committee was formed to protect the 
first mortgage bonds: 

C. Sidney Shepard, of New Haven, N. Y., Chairman; William H. 
Grafflin, of Baltimore, Vice-Chairman; Norman B. Ream, Walter S. 
Rosen, Samuel J. Lanahan, J. Willlam Middendorf, Van Lear Black, Owen 
Daly, H. A. Orricle and Townsend Scott.—V. 86, p. 53. 18 ° 

Sixth Avenue RR., New York.—Puyment of Dividend.— 
See New York City Ry. above.—V. 86, p. 53. 

Southern Pacific Co.—E:rpianation of Increased Operating 
Expenses in November.—Ila connection with the Nov. earn- 
ings given on a preceding page, an official statement says: 

About $866,900 of the Increase was for maintenance of way, structures 
and equipment. The continuous rains of tne spring of 1907, lasting longer 
than ever before known since the construction of the lines, softened the 
roadbed cf the entire Mileage In the States of California, Nevada and 
Oregon, so that under the exceptiunally heavy traffic the track deteriorated 
very rapidly, and it was found, after temporary repairs necessarily put 
upon the line were made, that practically all of the above mileage had to 
be re-surfaced, ballasted and re-tled, and these causes have affected expen- 
ses in every month of the present fiscal year. They have added $494,000 
to the expenses, of which $320,000 was for roadbed repairs and $174,000 
for renewal of ties. -The company also operates about 175 miles of main 
track more than It did last year. 

Renewals of equipment increased about $190,000, due to Increases in 
wages and heavier repairs required. Expenses for conducting transporta- 
tion increased $665 ,00 Of this Increase, $295,000 is due to the higher 
prices of coal and fuel oil, and a larger consumption. The remaining 
expenses resulted mainly from an Increase of 78,000,000 tons one mile, of 
about 11%.—V. 85, p. 1519, 406. 


South Side Elevated RR.— New President.—Charles Valen- 
tine Weston, a director, has been elected President to succeed 
the late Marcellus Hopkins.—V. 85, p. 1519. 


SyracusejRapid Transit.—/ irst Dividend on Common Stoek. 
—This company, controlled by the Mohawk Valley Co., has 
declared a first dividend of 3% on its $2,750,000 common 
stock, payable Feb. 1 on stock of record Jan. 10; also the 
regular dividend of 6% on the $1,250,000 preferred stock 
payable 114% quarterly, the first payment being made 
this month.—V. 81, p. 1045. 


Tallulah Falls Ry.—Receivership.—At Cornelia, Ga., on 
Jan. 6 Judge J. J. Kimsey of the Northeastern Circuit Court 
of Georgia appointed W. 5S. Erwin, former General Manager 
of the company, and L. R. Adams, Chief Clerk to the Super- 
intendent, temporary receivers for the company upon appli- 
cation of H. H. Dean of Gainesville, representing a number 
of creditors. The company, it is understood, has outstand- 
ing $374,000 Ist M. bonds, $500,000 first consols and a 
floating debt of about $45,000. The road extends from 
Cornelia, Ga., to Orlando, N. C., 75 miles. The question of 
making the receivership permanent will come up Jan. 25.— 
V. 75, p. 241. 

Toledo & Ohio Ry.—Guaranieed Car Trusts.—See Zanes- 
ville & Western Ry. below.—V. 85. p. 789. 

Tonopah & Goldfield RR.—Zarnings, &c.—The ‘Phila- 
delphia Ledger” of Jan. 7 said. 

The gross earnings of the Tonopah & Goldfield RR. up to Dec. 21 of 
the current fiscal year, which ends on June 30 next, amounted to $1,- 
001,421, as compared with $988,538 for the same ao of last year, an 
increase of $12,885. Of the company’s recent purchase of six locomotives 
from the Baldwin Locomotive Works, four have been resold, so that the 


company’s immediate indebtedness has been reduced by more than $100,- 
000.—V. 85, p. 1463, 1396. 


Third Avenue RR., New York City.— Separate Recerver.— 
This road, leased in 1900 to the Metropolitan Street Ry., and 
recently operated by the receivers of that property and the 
New York City Ry., was on Jan. 6 placed by Judge Lacombe 
of the United States Cricuit Court in the hands of Frederick 
W. Whitridge, of Carey & Whitridge, the well-known law 
firm of 59 Wall St., as separate receiver, on application of 


| John M. Bowers, Counsel for the Central Trust Co. of New 


York, the new trustee under the first consolidated mortgage. 
—V. 86, p. 53. 

Wasatch & Jordan Valley RR.—Receivers’ Sale.—Re- 
ceiver Chester Martin, 229 Broadway, New York, advertises 
the sale of this company’s property at auction on Feb. 8 
at 16 Vesey Street under an order of the District Court of 
the Third Judicial District County of Salt Lake, Utah.— 
Compare V. 84, p. 1053. 

West End Street Ry., Boston.—Subscriptions.—The share- 
holders, it is said, subscribed for about $920,000 of the 
$1,010,900 new stock recently offered for subscription. 
Compare V. 86, p. 53. 

Wisconsin & Northern RR.—New LEnterprise—Bonds.— 
This company, organized May 31 1906, to build a railroad 
210 miles in length, extending from Menasha, Wis., northerly 
via the cities of Appleton and Shawano, Wis., and through 
the Stockbridge and Menominee, Indiana, reservations to 
Mass, Mich., with a 24-mile branch to Antigo Langdale, 
Wis., and possibly extensions, &c., has now in operation 
between Shawano and Van Ostrand, 36.3 miles of road, 
and between Crandon and W. & N. Junction, the point 
of connection with Soo Line, 6.4 miles. A mortgage made 
to the United States Trust Co. of New York as trustee, under 
date of April 22 1907,provides for the issuance of not ex- 
ceeding $10,000,000 of 4% gold bonds dated July 1 1907 
and due July 1 1932. Of these bonds $7,000,000 are issu- 
able to provide for the construction and equipment of 
aforesaid 234 miles of main line and branch, and the re- 
mainder is reserved under stringent provisions for additional 
road at $15,000 per mile, and for new equipment, terminal 
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facilities, &c. President, H. F. Whitcomb; Secretary, 
F. H. Josselyn; Treasurer, R. H. Edwards. Office, Oshkosh, 
Wis.—V. 85, p. 223, 1463. 

Vandalia RR.— Payment of Maturing 7% Bonds.—Notice 
is given that the $1,676,000 first mortgage 7% bonds of the 
Indianapolis & Vincennes RR. Co., maturing Feb. 1 1908, 
will be paid on presentation on or after that date at the 
Farmers’ Loan & Trust Co., 16-22 William St., New York 
City. —V. 84, p. 1178. 

Zanesville & Western Railway.—Ojjering of Guaranteed 
Car Trusts.—The Ohio Savings Bank & Trust Co. of Toledo 
is offering,at prices to yield the investor 644%, the unsold 
portion of an issue of $500,000 4% car-trust gold notes, 
guaranteed by endorsement as to principal and interest 
by the Toledo & Ohio Central Railway. An advertisement 
says: 

These notes mature semi-annually June 1908 to December 1917 inclusive, 
They are issued for the purchase of 500 steel underframe drop-bottom 
ondola cars 100,000 lbs. capacity each. The value of the cars exceeds 
y over 25% the total par value of the notes. The Toledo & Ohio Central 
which owns the entire Zanesville & Western Railway Co. capital stock 
earned over 3% times its fixed charges in 1907. (Besides the $2,500,000 


capital stock the T. & O. C. owns the road's entire bonded debt, $2,000,000. 
Ed.)—V. 75, p. 908. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Cement Co., Philadelphia.— No Exira Dividend. 
—The directors on Dec. 16 declared a regular semi-annual 
dividend of 3%, payable Jan. 23 on stock of record Jan. 11, 
but omitted the extra distribution of 1% usually paid in 
January. However, an extra 1% was paid last July, the 
last previous extra distribution in that month having been 
made in 1904. President Lesley is quoted as saying: 
“Earnings for 1907 were in both gross and net the second 
largest in the history of the company. This was after un- 
usually large deductions for repairs, renewals and depre- 
ciation.” 


Dividend Record (Total Per Cent Patd During the Calendar Year). 
Per Cent. 1900. 1901. 1902. 1903. 1904. 1905. 1906. 1907. 1908. 
Regular ..-- 4 6 6 6 6 6 6 6 Jan.,3 


Bawa ....-- 3 2 2 2 2 0 0 2 None 
—V. 85, p. 282. 

American Cotton Oil Co.— Payment of Deferred Dividend at 
Increased Rate.—The directors on Jan. 7 took action on the 
annual dividend upon the $20,237,100 common deferred 
last November (V. 85, p. 210), and declared a 4% distri- 
bution out of the earnings for the year ended Aug. 31 1907, 
payable March 2 1908, at the office of Winslow, Lanier & 
Co., 59 Cedar St., N. Y. City, to holders of record Feb. 15. 

Previous Annual Dividend Record. 
1898. 1899. 1900. 1901. 1902. 1903. 1904. 1905. 1906. 
Common... % 3 4 3} 2 *6 4 1 Dec.,1 Dec,.2 
Preferred . %—— ———6% yearly to date—— —— 

* Includes 2°% paid in the following June.—V. 85, p. 1280, 1268. 

American Farm Products Co., New York.—Vew Ojficers, 
&c.—This company, which was formerly known as the Ameri- 
can Butter Refining Co., it appears, recently reduced its 
authorized capital stock from $17,000,000, of which $2,000,- 
000 was 7% non-cumulative preferred, to $3,500,000, by 
marking down the common stock from $15,000,000 to $1,- 
500,000. Several changes have also been made in the man- 
agement, the directors (and officers) being now as follows: 

H. W. Henshaw, President; James R. Morse, Thomas Sturgis and H. L. 
Wiley, Vice-Presidents; F. W. Lafrentz, Treasurer; and William W. Owen, 
Secretary; L. H. Amy, H. D. Cooke, J. H. Flagler, Francis Henderson, 
Thomas B. Adams and G. H. Browne. 

The present daily capacity of the company’s properties 
is said to be not less than 100,000 pounds.—V. 83, p. 816. 

American Ice Securities Co.—Attorney-General’s Applica- 
tion Refused.—District Attorney Jerome on Jan. 2 notified 
Attorney-General Jackson of his refusal to comply with the 
latter’s request to submit to the grand jury evidence designed 
to support the charge of violation of the Donnelly (State) 
anti-trust law by the American Ice Co. on the ground that the 
contracts referred to are as consistent “with the innocent 
purpose to acquire as large a business as possible’”’ as with 
a criminal intent. The grand jury, it is stated, a year ago 
refused to indict on similar proofs. Civil proceedings are 
contemplated by the Attorney-General. Compare V. 85, 
p. 602.—V. 85, p. 1578, 1520. 

American Smelting & Refining Co.—(Cailed Bonds.— 
One hundred and seven of the Omaha & Grant Smelting Co. 
first mortgage 6% bonds drawn for the sinking fund will be 
paid at the Central Trust Co. of New York on March 2 1908 
at 105 and accrued interest.—V. 85, p. 795. 

American Stogie Co.—Dividend.—This company, con- 
trolled by the American Cigar Co., has declared a dividend 
of 5% on the $976,000 preferred stock, payable Feb. 1 to 
holders of record Jan. 15. Compare V. 85, p. 1464. 


American Sugar Refining Co.—Annual Meeting.—At the 
annual meeting, which was held in Jersey City on Jan. 8, 
W. B. Thomas, who was recently elected President, suc- 
ceeding the late H. O. Havemeyer, said in substance: 

Advantages of Consolidation.—Mr. Havemeyer pointed to the fact that 
during the 20 years which preceded the organization of the American Sugar 
Refining Co., over 20 sugar refining companies or partnerships had falled in 
business, with loss to themselves, loss to thelr creditors, loss to employees, 
and loss to consumers, in that every fallure furntshed an occasion for an 
increase of price by the refineries which remained. He contended that a 
combination of capital and business enabled sugar to be sold at a reduced 
price, and that the shareholders, consumers and employees all were 
benetited. 

Pubdlicity.— Upon the subject of publicity Mr. Havemeyer’s position was 
that every statement required by law should, of course, be published, but 
that In the case of private corporations concerned in competitive business 
the question of what more should he done was one to be determined by the 
stockholders; if they are satisfied that publiclty puts the business at a 
disadvantage, their wishes should control. 
























As to the benefit from such statements, Mr. Havemeyer also had a 
somewhat positive opinion. ‘They involve a statement of assets, the valu- 
ation of which is largely a matter of opinion. To fix such a valuation is 
difficult for the management; and for others to reach an opinion about its 
accuracy May be regarded as impossible. It is not inappropriate to 
as part of the financial history of the last ten years or more that disasters 
to corporations and their stockholders have not been prevented by the fact 
that tne companies Involved have made more or less full financial state. 
ments. Such statements are relied and acted upon, but in many cases 
when a crisis has come, they have been proven to be misleading, although 
made in good faith. 

The foregoing suggestions do not mean that the directors think that the 
question of statements to be published by the company Is settled or deter. 
mined upon. On the contrary, the directors are of the opinion that the 
matter should be taken up for consideration and favorable action. Under 
the able management of Havemeyer, and conditions existing in the 
past, I believe our policy was wise and fully justified, but I believe that now 
under the new conditions which large corporations in my opinion must 
meet, a policy of publicity is desirable. I am heartily in favor of it and } 
hope to bring about this result. The time of making such a statement, ang 
its nature, Must be matters of serious consideration, and will be dealt with 
by the directors according to their best judgment. It may be stated, how- 
ever, that hitherto there has not been expressed by any considerable 
number of stockholders a wish for greater publicity. 

Until the report of the company’s financial condition is made, the stock. 
holders may rest assured that the business for the past year has been satis- 
factory and that the company is in a strong financial condition. * eget 

Number of Shareholders.—There are at the present time 9,244 holders of 
preferred stock and 9,833 holders of the common stock, the average holdings 
of the preferred stockholders being 48.7 shares, and of common stock- 
holders 45.8 shares, and of preferred and common stock taken together 
47.2 shares. Any action tending to hurt the company hurts the |] & 
number of persons who hold the stock mainly.for investment and also the 
large number of others who, In one way or another, are dependent upon the 
industry. 

Policy as to Maintaining Surplus.—The subject of first Importance to 
the stockhoiders Is that the business shall be so conducted as to insure the 
continuance of reasonable dividends. ‘The question has heretofore been 
caised whether some distribution by way of dividends should not be made 
from the company’s reserve. Upon that subject the directors remain of 
the opinion that to meet the exigencies of the business there should be a 
substantial reserve. Whatever reserve there ts belonesto thestockholders 
and the practical question Is, what is best for their interest? The Policy 
which the board will follow, unless otherwise instructed, will be in line with 
that of the past in respect of carrying on as large a business as possible at 
a small profit and of maintaining the company in the strongest possible 
Position. 

Litigation.—Touching the proceedings against the company no definite 
statement can be made at this time, except in relation to the effort of 
George H. Earle to hold the company liable by reason of the loan which 
was made to Adolph Segal. There are two suits, one in New York and 
one in New Jersey. The suit in New York was re red for trial on Nov. 19 
last, but on application for leave to amend the complaint, the case went 
over. After all the publications about the sult, it is suggestive that the 
plaintiff was not willing to go to trial. 

Additional Directors.—In tbe opinion of the board, it ts desirable that 
the number of directors In the board should be increased from 7 to 9. 

The following resolution was then offered by a representa- 
tive of the company and unanimously adopted: 

Resolved, That the directors be, and they hereby are, requested to prepare 
and have published such statement about the company’s business, finances 
and assets as to them shall seem suitable, having reference to all the cireum- 
stances to be considered; that they be required to take action on the matter 
at their early convenience, and that the subject be, and hereby is, referred 
to them will full authority. ‘ 

Claus A. Spreckels, a large stockholder (as owner of 
$650,000 of preferred stock—he claims to be the largest 
shareholder), was present with the avowed object of ascer- 
taining where “the company begins and the Havermeyer 
estate leaves off,’’ and in particular to learn who owns the 
Havemeyer & Elder plant in Brooklyn and the beet-sugar 
interests, as well as to determine the valuation placed on 
the plants that have been dismantled, including the St. Louis 
Sugar Refining Co. and the American Sugar Refining Co. 
of San Francisco, &c. At the conclusion of the meeting he 
was quoted as saying: 

I am perfectly satistied with the arrangements which have been made. 
Mr. Parsons (a director) assured me that the report which the directors 
will prepare for the stockholders will be a detalled one, giving adequate 
a in regard to the company’s affairs. That was all that we 
wanted. 

New Ojficers.—The following officers have been elected; 
W. B. Thomas, President; Arthur Donner, Vice-President 
and Treasurer, and C. R. Heike, Secretary. 

New Suit.—Press despatches dated Jan. 9 stated: 

A new sult has been started in the U. S. Circuit Court at Philadelphia 
by George H. Earle, receiver of the Pennsylvania Sugar Refinery Co., to re- 
cover $7,044,209 from the American Sugar Refining Co. and Gustav E. Kls- 
sel, In connection with the purchase of the refinery of the Pennsylvania Co. 
several years ago. Compare V. 85, p. 348; V. 84, p. 627.—V. 85, p. 1520. 

Arnold Print Works.—Receivers’ Certijicates.—Judge Low- 
ell in the United States Circuit Court at Boston on Jan. 7 
auhorized the receivers to issue an additional $100,000 
receivers’ certificates, making in all $300,000 authorized. 
An issue of $43,000 certificates also was authorized in the 
case of Gallup & Houghton.—V. 85, p. 1514. 

Bay State Gas Co.—Income Bondholders to Receive $1,070 
per Bond.—Judge Putnam in the United States Circuit Court 
at Boston on Jan. 9 approved the settlement of the suit of 
the holders of the $507,000 outstanding income bonds upon 
the basis of a payment by Receiver George Wharton Pepper 
of Philadelphia of the sum of $1,070 for each of said bonds, 
or $542,490 in all, the bondholders to have 30 days to prove 
claims before Special Master Causten Browne of Boston. 

President Thomas W. Lawson of Boston on Jan. 10, re- 
ferring to this settlement of the long-pending litigation, says: 

The company. after forfeiting Its most valuable assets because of this 
litigation and receivership, and after paying the above $542,490 and over 
$500,000 receivership fees and expenses, has remaining about $1,100,000 
cash and an offer of about $1,500,000 for Its going charter and stock ma- 
chinery. After the formalities of relieving the receiver of his charge have 
been gone through, the company will begin business over again, at which 
time I will lay its plans in addition to a cash offer for Its assets, before all 
stockholders. (Compare V. 84, p. 805; V. 85, p. 1648.) 

The courts having passed upon all the outstanding stock, and having 
canceled all illegally or improperly Issned stock, and having pronounced 
all stock now outstanding to be of one class and of equal value, the com- 
pany has decided it best to have all holders of stock turn in ther old cer- 
tificates to the Treasurer In Philadelphia and receive new ones In return. 
(The amount _ stock outstanding In April last was $184,587,500, par of 
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shares $50.—E 
The sum due from Charles 8. Hinchman of Camden, N. J., 
for the assignment to him of the decree against Mr. Addicks 
is payable June 15 on or before which time, it is supposed, 
the receivership willend. The directors, it is said, include: 
Thomas! W. Lawson, who Is reported to own or control about one-quar- 


ter of the outstanding stock; J. Frank Allee, W. Harry Miller, Newall Ball, 
Danlel Layton and Sylvester John Abobtt and C. F. Kellar.—V. 85, p. 1648. 
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Bell Telephone of Pennsylvania.—New Name.—Change 
of Par Value jrom $50 to $100 Ejfective Jan. 16.—The Bell 
Telephone Co. of Philadelphia has notified the Philadelphia 
Stock Exchange that the name of the company has been 
changed to “The Bell Telephone Co. of Pennsylvania,” and 
the par value of its shares of stock changed from $50 to $100 
each, to take effect Jan. 16. 


Upon the 0 ening of the transfer books on Jan. 16 only shares of the 
value of $100 of the Bell Telephone Co. of Pennsylvania will be trans- 
, one share of which will be Issued in exchange for every two shares 

of stock of the Bell Telephone Co. of Philadelphia. 
The company has arranged with H. R. Roney, 17th and Filbert Streets, 
Philadelphia, to purchase or sell such shares of stock of the Bell Telephone 
Go. of Philadelphia at $50 per share as will enable stockholders to make 


the necessary exchange. 
Acquisition.—See Maryland Telephone Co. below.—V. 85, 
p. 1578. 


Bodwell Water Power Co., Milford, Me.—Foreclosure.—A 
press dispatch from Portland, Me., on Jan. 6 reports the filing 
of a bill in equity to foreclose the $1,000,000 mortgage, 
Central Trust Co., trustee. The company, it is stated, 
made substantially the following announcement: 


The company will.be unable to pay the coupons due Jan. 1 1908 until 
some adjustment is made with the Eastern Manufacturing Co., which the 
Bodwell Co. contracted to supply with power to the extent of 2,850 horse- 
power. and which ts the latter’s principal source of Income. The Eastern 
Co. claims damages because of the delay in starting the plant and refuses to 

y the Bodwell Co more than a few thousand dollars.—V. 83, p. 40; 


P's4, p. 1184. 


Butte (Mont.) Electric & Power Co.— Reasons jor Omission 
of Dividend on Common Stock.—Earnings—Status.—In a cir- 
cular announcing the decision of the directors on Dec. 12 
not to declare the usual quarterly dividend on commonstock, 
which would have been payable Dec. 15, President C. W. 
Wetmore submits the following statement of earnings and 
accompanies it with the following remarks: 





Consolidated Earnings and Income Account of the Company and Its Subsidi- 
aries for 10 Months Ending Oct. 31. 

Gross Net after Other Interest on Sinking’ Balance, 

earnings. oper. & tazes. income. bonds, &c. fund. surplus. 

1907 ...$819,112 $454,854 $26,131 $214,867 $6,244 $259,874 

1906 ... 655,655 350,110 15,690 178 ,696 5,416 181,688 


Net Income for Caiendar Years (1907, 2 Months Estimated). 
1907. 1906. 1905. 1904. 1903. 

$318 ,000 $247,303 $200 ,832 $179,897 $159,353 

“Notwiths:anding the creat increase In earnings it Is impracticable, in 
the present depressed eonddtion of the security market , to sell atsatisfactory 
prices the first mortgage bonds available in the treasury to relmburse the 
company for capital expenditures heretofore made, and It has therefore 
been deemed more wise not to make at this time the usual distribution on its 
common stock. 

“All construction work heretofore authorized has now been substantially 
completed, and no further capital expenditures will be made until financial 
conditions have so changed as to permit the sale of securities on advantage 
ous terms. 

“During the year 1907 the company has acquired the electric-lighting 
properties at Livingston, Mont., including a hydro-electric plant and water 
rights upon the Yellowstone River, near Livingston; has completed the 
second hydr ric plant on the Madison River, an installation of 12,000 
horse-power; has extended the power transmission lines of the Madison 
River plants to the plant at Livingston, thus uniting the powers of the 
Madison River and tae Yellowstone; has Installed a new central steam-heat- 
ing station at Butte, and has made other important improvements upon its 
various propertie The properties of the company are in excellent physical 
condtion, and their erating efficiency and earning capacity are greater 
than ever before in its history. 





























“Besides reserve plants, the company has now installed hydro-electric 
generating capacity aggregating 20,000 horse-power, as follows: Upon the 
Madison River, 15,000; upon the Ble Hole River, 4,000; upon the Yellow- 
stone River 1,000. ‘Through its subsidiary companies, the company Is In 
possession of water rights which will admit of the development of from 30,- 
000 to 40,000 additional hydro-electric horse-power at unusually low cost. 

“During the ycar 1906 an exhaustive examination on behalf of the com- 


pany was made by competent experts of the water powers of Montana and of 
the present and prospective market for hydro-electric power, and the con- 
clusion reached that the demands for such power would keep pace with the 
probable prospective development and would ultimately exhaust the entire 
water-power capacity of the State. The undeveloped rights of the company 
are, therefore, believed to be of great value.”” Compare ‘‘Rallway and In- 
dustrial’ Section, p. 156, and “Chronicle,” V. 82, p. 1441.—V. 85, p. 1578. 


Capital City Power Co., Montana.—Ojjering of Guaranteed 
Bonds.—A. &. Leach & Co., New York, Chicago, Boston and 
Philadelphia, are offering at par and interest the unsold por- 
tion of a total issue of $1,500,000 first mortgage sinking fund 
6% gold bonds of $1,000 each (c*&r), dated Sept. 1 1907, 
maturing Nov. 1 1937, but subject to call at company’s 
option on any interest day after Nov. 1 1912 at 105 and in- 
terest upon three months notice. Interest payable May 
and November at banking house of A. B. Leach & Co., New 
York, in gold coin, or at the Bank of Scotland, London, 
E. C., in Sterling. Sinking fund $30,000 annually, begin- 
ning with 1913. United States Mortgage & Trust Co., New 
York, trustee. Both principal and interest are uncondi- 
tionally guaranteed by the United Missouri River Power Co. 
The bonds will be secured by ‘“‘an absolute first mortgage 
upon the entire property of the company, which, when com- 
pleted will consist of a modern water-power plant, having a 
capacity of at least 25,000 electrical horse-power.” The 
Capital City Power Co. was incorporated in August last 
under the laws of New Jersey, with $2,000,000 of authorized 
capital stock, all of which, except shares to qualify directors, 
is owned by the United Missouri River Power Co. A pros- 
pectus, revised in some particulars for the “Chronicle,” says 
in substance: 





Farnings of United Missouri River Power Co. for Five Menths Ending June 30 
in 1907 and 1996. 


5 Months— Gross. Op. Erp. Net. Int.,@c. Deprec'n. Bal. Sur. 
1907._ _.____$283,391 $65,398 $217,993 $79,661 $20,000 $118,332 
.. ate 145,620 33,901 111,719 65,025 20,000 26,694 


Note.—--This statement for the five months of 1907 shows a surplus, after 
deducting all charges, over three times the interest requirement for the same 
Bice on the present Issue, notwithstanding the fact that the plant of tha 

elena Power Transmission Co. was operated at about one-third of its 
capacity Feb. 14 to April 1 1907. 


Estimated Annual Income of United Missouri River Power Co., Based upon 
Contracts Now tn Operation or Becoming Operative During Present Year. 
Gross tncome............. $901,900 | Interest charges, &c.--.--- $239,370 
Net inc., over int., taxes, &c. 771,900! Bal. for int. on present issue 532,530 

The company Is as under perpetual franchises granted by the Con- 
gress of the United States, containing no unfavorable restrictions. 


Capitalization Untied Missouri River Power Co. (sce that Co. below). 


Cages a RS fae a ee $10,000,000 
IES on once Sd Oiilaiins eis ins .b gakh shinin de oak toss Kd naan a ihe 250,000 
Funded debt—Collateral trust 6% bonds_ ._-_.. ___. $2,000,000 

Misewar River Power Co. 1st mMige. 6% bon 
. > . 2 


e Fh XY. Bese nen 679,000 
Helena Power Transmission Co. ist mtge. 6% 

NE AOS ee 900,090 

Capital City Power Co. 1st mtge. 6 % bonds------ 1,500,000 


$5,079,000 

The United Missouri River Power Co. controls, through ownership of the 
entire capita! stock (with the exception of shares necessary to qualify di- 
rectors), the Missouri River Power Co. and Helena Power Transmission Co., 
both hydro-electric properties utilizing the water of the Missuuri River. 
‘the property of the Missouri River Power Co. consists of a dam, having a 
maximum height of 39 feet, and power station, located at Canyon Ferry 
Mont., about 17 miles northeast of Helena; installed In the power station 
are 10 Westinghouse generators, turbines, &c., having a combined capacity 
of 9,250 horse-power. 

At a point (Houser Lake) 16 miles below the above-menticned property 
is located the Helena Power Transmission company's hydrc-electric Fat: 
including dam of concrete and steel having a maximum height of 70 feet, 
and contiguous thereto a power station installation of 5 pairs of turbines 
directly connected with 5 generaturs, having a tutal capacity of 18,650 
horse-power (see illustrated article in ‘‘Engineering News" of New York 
for Nov. 14 1907—Ed.) 

The company owns a Modern Westinghouse steam auxiliary plant in 
Butte, cqulpped with twu Westingkuuse-Parsons turbine generators, capa- 
ble of delivering at least 5,000 horse-power. 

To enable the company to further develop its rapidly-growing business 
it has become necessary to increase its capacity by the installation cf a third 
development at_a point on the Missouri River about 25 miles below the 
Helena Power Transmission Co.’s plant and about 33 miles from the City 
of Helena. The property will consist, when completed, of a dam and power 
station sufficient to generate 25,000 hurse-power under a head of 110 feet. 
A high potential transmission line will be constructed from the power 
station to a point about 18 miles distant, where a physical connection will 
be made with the high-tension pole lines cf the Helena Power Transmission 
Co., fromi whence the power Is delivered to the constantly Increasing puwer 
centres of Helena, Butte and Anaconda. (This development will be owned 
by the Capital City Power Co.—Ed.) 

With the three water-power plants In operation, the United Missouri 
River Power Co. will control not alone the fluw of the Missourl River within 
its clectrical zone, but have practically a monopoly of the electrical power 
business in the rich mining region penetrated by Its lines. These pole lines 
enter most of the principal power centres vf Montana. Power is transmitted 
from the Canyon Ferry and Hauser Lake plants to Helena over duplicate 
transmission lines, thence to Boulder, Butte and Anaconda, a total distance 
of about 85 miles. 

Capactty of Property, Total to Be 57,900 Horse-power. 


I: SE ite nee enc n mncdmanncashabnhan,« 9,250 H.-P. 
Matens Power Trammmieton Co. 2... nn a6 ccccccccccc census 18,650 “‘ 
Helena Power Transmission Co. steam plant--....-.-.--..-- 5,000 “ 
Co Cre TN Sieg on oh cmanedg seam ccccedsdsbuced 25,000 “ 


The storage reservoir at Canyon Ferry comprises an area of six square 
nilles, and that at Houser Lake covers 10 square miles, while at the new 
development a lake of about 1U square miles will be created, making a 
combined storage area of 26 square miles. 

Practically the entire output of the hydro-electric plants of the United 
Missouri River Power Cu. is under lease to large consumers, at prices rang- 
ing from $36 tov $56 per horse-power. Among others, contracts for power 
are in operation with the Amalgamated Cupper Co. for the Washoe Copper 
Co. (smelter); ex-Senator Wm. A. Clark for the Colusa Parrott Mining & 
Smelting Ca.; Helena Light & Railway Co., Anaconda Copper Mining Co.. 
Boston & Montana Censvlidated Mining Co., Whitlach Mining Co.. lexing- 
ton Mining Co., American Smelting & Refining Co. (“ast Helena smelters, 
Butte & Boston Mining Cu., Butte Water Co. and Comet Mines. 

The stock of the United Missourl River Puwer Co. is held by strong In- 
terests intimately assoclated with the mining an‘ smelting industry in Hel, 
ena and Butte. The directors are: Hon. S. 'T. Hauser (President), ex-Gov- 
ernor of Montana, Helena, Mont.; Hon. Wm. A. Clark, New_York; F. P- 
Addicks, Wice-President Anialgamated Copper Co., New York; B. B. 
Thayer, assistant to the President Amalgamated Copper Co., New York. 
irskine Hewitt, New York; B. Y. Frost, Vice-President, New York; F. O. 
Holter, New York; A. M. Holter, Helena, Mont.: Anton Eilers, New York. 


The “Engineering & Mining Journal’ of New York for 
Dec. 28 1907 has an illustrated article regarding the several 
plants. See also article in ‘Engineering News’ of New York 
for Nov. 14 1907. 

Cleveland (O.) Union Stock Yards Co.—Ezxtra Dividend .— 
A quarterly .dividend of 2% and an extra dividend of 1% 
was paid Jan. 1. Compare V. 85, p. 1211. 

Consclidated Steamship Lines.—Zarnings.—Those con- 
versant with the company’s affairs confirm the following: 

Earnings of the Consolidated Steamship Lines for Calendar Year 1907. 


Net Income applicable to the interest on the 4% bonds of Consoll- 
dated Steamship Lines, after providing for all fixed charges and 








interest on bonds of controlled companles---.--.-.-...------.- $2,363,800 
Interest on bonds of Consolidated Steamship Lines July 1 1907, 

$680,000; Jan. 1 1908, due but unpaid, $1,240,000)_.-..--- 1,920,000 

Balances, cunphus; Sr puet 1008 on ono sini ssn n ctsuss $443,800 


The ten new vessels which are to be completed this year contributed 
somewhat to the fixed charges in 1907 without, of course, adding to the 
earnings. 

Committee Enlarged.—The protective committee repre- 
senting the Consolidated Steamship Lines 4% collateral trust 
bonds, has added to its membership Henry P. Beoth, Edward 
J. Berwind and Henry R. Mallory, all of New York, and has 
chosen as Secretary A. R. Nichol, 15 Nassau St., New York 
City. Compare V. 86, p. 54. 

Diamond Match Co.—New Transfer Agent.—The Empire 
Trust Co. of this city has been appointed transfer agent 
in New York, the company having heretofore acted in that 
capacity itself.—V. 85, p. 724. 

Electric Properties Co.—Stock Ownership.—In the balance 
sheet of the Westinghouse Machine Co.,asshown under“‘Annual 
Reports,” on a preceding page, there is included among 
the assets of that company an item of “stocks—Electric 
Properties Co. $5,000,000.” 

Assent to Plan.—See Westinghouse Machine Co. below.— 
V. 84, p. 1426. 

Hall Signal Co., New York.—Dividend Dejerred.—The 
directors, it is announced, have decided to defer action on 
the quarterly dividend of 134% on the $1,900,000 common 
stock. There is also $100,000 preferred stock.—V. 84, p. 
573, 511. 

Harrison Bros. & Co.—Report.—For the fiseal year end- 





ing Oct. 31: 
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Balance 
Surplus. 


Improve- 

ments, &C. 
$30,654 $34,452 
35,859 


rted) was $458,094.— 


Interest 
on bonds. 


1906-07 $65,000 


The gr 
V. 84, p. 

Helena Power Transmission Co.—See Capital City Power 
Co. above.—V. 81, p. 843. 

Homestake Mining Co.—Dividends Resumed.—Dividends 
suspended last May, owing to a fire in the mines, have been 
resumed at the old rate, 50 cents a share, a monthly distri- 
bution of this amount having been declared on Jan. 8, pay- 
able Jan. 25 to holders of record Jan 20.—V. 85, p. 1579. 


Hudson Navigation Co., New York.—Called Bonds.— 
The Trust Company of America, as trustee, announces the 
numbers of thirty ($30,000) 20-year 5% bonds, secured 
by the collateral trust deed, dated Jan. 1 1903, made to 
the City Trust Co. of New York (now the Trust Company of 
America) as trustee, which have been drawn for redemption 
at par and interest and will be paid on presentation at the 
office of the trustee, interest ceasing Jan. 15. 

Bond Certijicates.—The following sale was made at auction 
in this city on Dec. 26 1907: 

Bond certificate calling for $50,000 at par of 5% bonds, with stock bonus, 
on which 25%, viz., $12,500, has been paid, remaining 75% being due 
in various Installments between May 1907 and May 1908; sold at 20.— 
V. 85, p. 1648. 

Hudson River (Bell) Telephone Co., Aibany, N. Y.— 
Dividend Omitted.—In view of the requirements for exten- 
sions, &c., the directors, it is announced, have decided to 
omit the dividend that would otherwise have been paid 
Jan. 15. Compare V. 84, p. 806; V. 85, p. 37. 

Kansas Natural Gas Co.—Virst Dividend, Payable Monthly 
During 1908.—An initial dividend of 6% has been declared 
on the $12,000,000 stock, payable monthly at the rate of 
50 cents a share, the first installment being payable on 
Feb. 24 to stockholders of record Feb. 5.—V. 85, p. 102. 

Lindsay Light Co., Chicago.— Monthly Dividend Reduced 
from 344% to 2%.—The directors on Dec. 31 declared a 
monthly dividend of 2%, being a reduction of 114% as 
compared with the amount distributed every thirty days 
since June 1 1907. The decrease is attributed to the falling 
off in business occasioned by the currency stringency 
which began in October. Compare V 85, p. 725. 

Maryland Telephone Co.—Change in Control.—The entire 
$1,000,000 capital stock of this company (incorporated last 
spring as successor of the Maryland Telephone & Telegraph 
Co., V. 84, p. 1116), was recently sold by the Baltimore 
Electric Co., as proposed when that company passed under 
the control of the Consolidated Gas Electric Light & Power 
Co. (V. 85, p. 1341). Rumor places the price at about 
$300,000. The new owners of the telephone property are 
commonly understood to be interested in the Chesapeake & 
Potomac (Bell) Telephone Co., which, according to a recent 
plan, is to be merged in the Bell Telephone Co. of Pennsyl- 
vania. See that company above, and in V. 85, p. 865, 
1464, 1578. 

Chairman 8. Davies Warfield of the Consolidated Gas 
El. Light & Power Co. on Dee. 2, referring to the sale, said: 

The Maryland Telephone Co. has been purchased subject to the $1,000,- 
000 first mortgage bonds and the $1,155,000 general mortgage bonds out- 
standing, and the property has been turned over to Interests having the 
largest experience In the telephone business throughout the country. ‘ 
Miller, representing the purchasers, has been placed in charge of the prop- 
erty, with headquarters In the Maryland Telephone Bullding. (The share- 
holders of the Maryland Telephone Co., it Is said, recently voted to reduce 
the authorized Issue of bonds from $5,000,000 to $3,000,000. Compare 
¥. 80. p. 1060.—Ed.)—V. 85, p. 1405. 

Milliken Bros. (Inc.).—Prepayment of Interest.—The re- 
ceivers announce that the interest due Feb. 1 on the $3,000,- 
000 6% bonds will be paid Jan. 15. No receivership certifi- 

sates are outstanding.—V. 85, p. 1405. 

Missouri River Power Co.—See Capital City Power Co. 
above.—V. 84, p. 935 

National Fuel Gas Co., Pittsburgh, Pa.—Eztra Dividend. 
—This company, controlled by the Standard Oil Co. of New 
Jersey (V. 85,p.217), has declared with the regular quarterly 
dividend of 3% an extra dividend of 17% from surplus, 
payable on the $2,400,000 stock (par $50). Compare V. 81, 
p. 1795.—V. 85, p. 225. 

New York Air Brake Co.—Financial Plans.—The 
York Times” of Jan. 9 said: 

While the question of new financing Is still In abeyance, it was learned 
yesterday that the directors have reached an agreeMent with the advisory 
committee of creditors by which the floating debt will be extended and 
the directors left free toconsider the advisability of increasing their capital 
obligations without the embarrassment of having to Meet current debts. 

The plan finally agreed upon by the committee and the directors involves 
the placing of a Mortgage on the property, which is at present unincumbered, 
to cover the total amount of the current Indebtedness and the Issuance of 
new paper to the creditors, which is to run for six months, specifically secured 
on its face by the Mortgage. txactly how large this mortgage will be, 
members of the committee would not say, but it was stated that It would 
be no More than sufficient to cover the outstanding debts, which are Much 
under the assets, which are placed at $3,500,000. 

One of the advisers of the company sald yesterday that the directors were 
of the opinion that with the easing up of the Money Market the Increases in 
+ - emma would supply Money as rapidly as it was needed.—V. 85, p.1649, 

579. 

Passaic Steel Co., Paterson, N. J.—Receivership.—Judge 
Lanning in the United States District Court at Trenton, 
N. J., on Dee. 30 appointed John R. Lee, Oakland Cook and 
William Arnold of Paterson, receivers for the company upon 
application by Joseph O’Brien and Michael Martin, both of 
Scranton, Pa., on the grounds that interest on the $2,500,000 
bonds for October 1906 and April 1907 and October 1907, 
and taxes to a considerable amount,remain unpaid.—V. 83, 
p. 327. 


“New 





Pittsburgh Trolley Pole Co.—Receivers’ Sale Jan. 15,— 
The Southside Trust Co. of Pittsburgh, as receiver, adver. 
tises the sale of this company’s entire property for Jan. 15, 
at Pittsburgh.—V. 79, p. 2476. 

Sacramento Valley Irrigation Co.—Receiver.—A pregg 
dispatch from Alamogordo, N. M., on Jan. 5 said: 

The Sacramento Valley Irrigation Co. which ts constructing one of the 
largest irrigation systems in the Southwest, has been placed In the hands 
ofa receiver. The company Is capitalized for $1,000,000 and has already 
spent $200,000 on the project. J. W. Thompson of Alamogordo has been 
appointed receiver. 

Santo Domingo Gold & Copper Co.—Subscriptions Re. 
turned.—A. O. Brown & Co. of this city in the latter part 
of 1906 offered and sold a large block of the stock of this com. 
pany to their clients throughout the United States. Last 
year the firm made a thorough investigation of the project 
on its own account, and, finding the prospects unpromising, 
have returned the subscriptions with 4% interest. 

Standard Underground Cable Co.—F xtra Dividend.—Ay 
extra dividend of 3% was paid Jan. 10, together with the 
usual quarterly .dividend of 3%, on the $2,500,000 stock, 
This payment compares with 3% and 5% extra at the same 
time in 1907. 

Dividends in 1907 amounted to 17%, the same as in 1906. On Jan. 22 
1907 a stock dividend of 25% was authorized on the $2,000,000 outstanding 


stock. Compare V. 84, p. 225, 54. 

(John B.) Stetson Co. (Hats), Philadelphia.—JLzirg 
Dividend.—An extra dividend of 25% and a semi-annual 
dividend of 15% have been declared on the $3,275,000 
common stock, payable Jan. 15 on stock of record Jan. 9, 
together with the usual semi-annual dividend of 4% on the 
$1,500,000 preferred stock. In 1907 10% was paid on the 
common in January and July and also 5% extrain January, 
The stockholders were last month offered the right to sub- 
scribe for 25% in new stock, to be paid for this month, and 
the 25% extra dividend will therefore give the common 
stockholders the cash for their subscription, if made, to the 
new stock. Compare V. 84, p. 53.—V. 85, p. 1466. 

United Missouri River Power Co.—New Stock—Proper- 
ties Controlled, &c.—This company, whose properties, funded 
debt, earnings, &c., are shown above, under the caption of 
the Capital City Power Co., was incorporated under the laws 
of New Jersey on Feb. 16 1906 with $5,000,000, ¢apital stock 
in shares of $100 each. On Feb. 1 1907 the stock was in- 
creased to $5,250,000 and on Sept. 15 1907 to $10,250,000, 
of which $250,000 is preferred. 

Collateral Trust Bonds.—The company under date of Mch. 1 
1906 made a collateral trust deed to the Central Trust Co. 
of New York as trustee to secure an issue of not exceeding 
$3,300,000 “30-year sinking fund gold bonds” dated Mch. 1 
1906 and due Mch. 1 1936, but subject to call, any or all, 
at 105 and interest on any interest day after Mch. 1 1911. 
Denomination $1,000 (c*). Interest payable Mch. 1 and 
Sept. 1. Of these bonds $2,000,000 bearing 6% interest 
are now outstanding, as stated in the foregoing item under 
title of Capital City Power Co.: 

At the time of the making of the mortgage there were deposited with 
the trustee $1,70€ 00 common stock (17,000 shares of $100 each) of the 
Misseuri River Power Co. and $360,00u capital stock (3,600 shares of $100 
each) of the Helena Power Transmission Co. There are now deposi 
with the trustee 20,000 shares common stock Missourl River Power Co. of 
the par value of $100 per share ($2,000,000), and 19,990 shares capital stock 
Helena Power Transmission Co. of the par value of $100 per share (§$1,- 

»). 
+ deed anthorized the issuance of $2.000,000f bunds forthwith, 
erved the remaining $1,300,000 bonds io be issued as follows’ 
$500,000 for the acquisition of stocks or bonds of other eompanies, bu: only 
to an amount at face value not exceeding the ectual purchase. price paid by 
then fur such stock and bonds, or for any other property acquired, made 
subject to the llen- of the indenture. $800,000, or such less amount a+ may 
be required, for use at the discretion of the company tor the refunding at or 
before maturity of the first mortgage bonds of the M:ssouri River Power 
Co. and the Helena Power Transmission Co., any bonds not so required 
to be canceled. The preamble provides that {f all of the capital stock of 
the two companies ‘ust ramed Is net purchased or acquired, the compan: 
shall reserve £91 par value of the bonds for each share of the common stoe! 
of the Missourl Puwer Co. and $50 par value of the bonds for each share 
In the Helena Power Transmission Co. not purchased or acquired. The 
capitalization of the two companies is as foll »ws. 
Present Capttatization of Operating Companies. 
Par. Interest. Amount. 
= emgrnce $154,C00 
Common stock nnee ae .. 2,000,000 
Ist M. gold bonds dated 1900_.__1,000 6% M&N "704,060 Nov. 1 1920 
Subject te call after 1905 at 105 and interest. 
Helena Power Transmission Co.— 
x $100 2,000 ,000 
..1,000 6% J&D 900,000 June 11 
Guar. p. & |. by Mo. River Power Ce. Sub. to call aft. Dec.1 °09 at 105. 

Th Colonial Trust Co. of New York Is trustee under both these Issues, 
and the interest there*n Is payable at its banking house. 

The Missouri Power Co. has paid dividends at the rate of 7% per annum 
on the preferred stock, and one account mentions dividends at the rate of 
6% per annum for some period or periods on the common stock, but the 
official statement to the ‘Chronicle’ makes no reference to distributions 
on the common shares. 

Western Stone Co., Chicago.—Dividend Omitted.—The 
directors on Dec. 29 decided to omit payment of the regular 
quarterly dividend of 1% on the $2,250,000 capital stock. 
—V. 81, p. 724, 672. 

Western Union Telegraph Co.—Listing of Stock to be 
Issued as Dividend.—The New York Stock Exchange has 
authorized the listing on and after Jan. 15 1908 of the 
$1,217,000 additional stock which >is to be distributed to the 
stockholders on that date as a quarterly dividend of 14%, 
making the total amount authorized to be listed $98,587 ,000. 
Compare V. 85, p. 1525. r 

Not Subject to State Anti-Trust Law.—Justice Hendrick in 
the Supreme Court in this city on Dec. 20 vacated an order 
obtained by Attorney-General Jackson in July last for the 
examination of officers and books and papers of the com- 


Maturity 
Missourl River Power Co.— 
Preferred 7% stock... -.- 
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pany, and the Postal Telegraph & Cable Co., with a view of 
proving violation of the Donnelly (State) anti-trust Act. 

It was claimed that an agreement existed between the two companies 
with reference to rates at common points and the division of recelpts from 
stations In hotels and other centres, such agreement being In restraint of 
trade. The court holds that the anti-trust law prohibits only “‘monopolies 
in tangible articles of trade and commerce in common use, and such as are 
capable of manufacture, production and sale,” and that telegraphic com- 
munication Is not a commodity within the meaning of the Act.—V. 85, p. 
1525 1467 

Westinghouse, Church, Kerr & Co.—Endorsement of 
Notes, &c.—See reorganization plan of Westinghouse Ma- 
chine Co. below. 

Stock Ownership.—The balance shect of the Electric 
Properties Co., in V. 84, p.1426,shows among the assets of 
that company an item ‘‘Sub-company (Westinghouse, 
Church, Kerr & Co.), $7 ,000,000.”—V. 84, p. 1001. 


Westinghouse Machine Co.—Coupon Payment.—Coupons 
due Jan. 1 1908 on debenture certificates of 1920 were paid 
at maturity at the Fidelity Title & Trust Co., Pittsburgh. 

Balance Sheet.—See ‘‘Reports’’ on a preceding page. 

Reorganization Agreement.—Under date of Dec. 24 1907 
the following creditors’ committee, 

Residents of Pittsburgh.—Wilson A. Shaw, Prest. Bank of Pittsburgh, 
N. A.; Robert Wardrop, Prest. Peoples’ Naticnal Bank; H. C. Bughman, 
Prest. Second National Bank; James C. Chaplin, Vice-Prest. Colonial Trust 
Co.; R. B. Mellon, Vice-Prest. Mellon National Bank. 

Others.—-Horace E. Smith, of Chas, Smith & Sons, Bankers, Philadelphia; 
Frederick S. Moseley, of F. S. Moseley & Co., Boston: Frederick D. Under- 
wood, Prest. Erie Railroad Co., John F. Wallace. Prest. Electrl Prop- 
erties Co., both of New York, and A. G. Becker, of Chiccago. 

With James C. Chaplin as Secretary, 417 4th Ave., Pittsburgh, Pa., 
and the Colonial TrustCo. of Pittsburgh as depositary. 
have proposed the following plan for the extension of the 
company’s debt, to which plan the directors of the company, 
the Westinghouse, Church, Kerr & Co. (V. 83, p. 1001) and 
the Electric Properties Co. (V. 84, p. 1426) have assented: 

Proposed Issue of $7,200 ,000 3-year 6 % Notes, dated Jan. 2 1908. 

The company to create an issue of $7,200,000 of three-year 6 %, registered 
notes (without coupons) secured by the bonds hereinafter mentioned, 
such bonds to be taken at 85% of their face value (total amount required 
$8,471,000 face value). These notes to be dated as of Jan. 2 1908 and to 
be payable in three years from date, the privilege, however, to be reserved 
to the company of paying the principal of said notes, or any part thereof 
(such partial payments, if any, to be made pro rata on all of said notes), 
at any quarterly Interest period. _Denomination $500, or multiples thereof. 
Interest payable quarterly from Jan. 1 1908 

$8,471,000 of the $10,000,000 5% Gold Bonds dated 1907 as Collateral. 


Sald notes shall be secured by bonds of the company’s present authorized 
Issue of $10,000,000, face value, 25-year 5% sinking fund gold bonds, 
principal due Jan. 1 1932, or bonds of such . Wostituted Issue as shall be 
approved by the committee, said bonds to be taken for such purpose at 
85 % of their face value. The bonds shall be deposited with the depositrya 
as trustee, and are to bereleased only In proportion as sald notes are paid. 

Terms of Exchange.—Right to Sell Collateral, &c. 

Any claim less than $1,000 shall be paid In cash; fractional amounts 
less than $500 of any claims exceeding $1,000 shall be paid In cash. Each 
creditor assenting to the plan shall receive for his claim an amount of said 
notes equal in face value to the face value of the claim, with Interest ad- 
justed as of Jan. ! 1908. 

Holders of notes upon which both the company and Westinghouse, 
Church, Kerr & Co. are liable, or of notes of Westinghouse, Church, Kerr 
& Co., secured by such notes, shall receive three-year 6% notes of the 
company, endorsed by Westinghouse, Church, Kerr & Co. 

The committee shall have the power at any time tn their disrcetion to 
sell all or any part of the said bonds of the company deposited to secure 
said 3-year 6% notes at not less than 85°% of their face value, and the 
proceeds in case of sale'shall be app’'ed to the retirement of the said notes; 
if only a portion of the bonds are solu, the proceeds shall be applied pro rata 
to the then outstanding notes. 

Four-fifths of the directors shall be persons approved by the creditors’ 
committee so long as any of said notes shall be unpald. 

The company not to pay any dividends to its stockholders so long as any 
of the said notes are outstanding unless provision has been made for the 
payment of sald notes. 

Westinghouse, Church, Kerr & Co. will endorse 3-year 6% notes of the 
company to be Issued in lieu of the outstanding, notes of Westinghouse, 
Church, Kerr & Co. endorsed by the company for the ultimate payment 
of which the company Is responsible (and of notes of Westinghouse. Church, 
Kerr & Co. secured by such notes). ‘The assent of Westinghouse, Church, 
Kerr & Co. and Flectric Properties Co. to the plan and this agreement 
shall not become effective until the holders of all such notes agree to accept 
in lieu thereof sald 3-year 6% notes endorsed as aforesaid. 

Electric Properties Co. and Westinghouse, Church, Kerr & Co., when 
their assent to the plan shall become effective, as here provided, will sur- 
render the collateral heretofore deposited by the company with them, or 
either of them, as security for the outstanding notes of Westinghouse 
Church, Kerr & Co. bearing the endorsement of the company. 

The guaranty by the company of the collection of certain notes and 
accounts receivable of Westinghouse, Church, Kerr & Co. (other than 
the open account of Westnghouse, Church, Kerr & Co. against the com- 
pany, for which 3-year 6% notes shall be Issued), shall be so mcdlfied that 
the obligation of the company shall be that the balance of such guaranteed 
notes and accounts receivable remaining uncollected on the date of this 
agreement, with such interest as may accrue thereon, shall be purchased 
by the company on or before Dec. 31 1901. 

The committee may declare the ome operative whenever in thelr opinion 
the holders of so large a portion of the floating debt have assented thereto 
that In the opinion of the committee the purposes of the plan will be sub 
stantially accomplished. 

The receivers urge the importance of a speedy reorgan- 
ization, and the creditors’ committec, referring to the 
balance sheet of Oct. 23 1907 (see ‘‘Annual Reports’’) and 
to the statement of earnings published in V.85, p. 104, say: 

“We believe that the value of the company’s assets as a going concern 
ls largely In excess of its liabilities,” and that ‘‘under the plan proposed, 
the company will not only be able to liquidate its Indebtedness in full, 
but that It will continue, as heretofore, to earn material returns on Its 
capital stock. We further believe that during the next three years the 
company will be able to make substantial payments on account of the 
Principal of the notes, that the bonds pledged will become a marketable 
security, and that before the maturity of the notes a sufficient amount of 
the bonds can be disposed of to provide for the liquidation of any unpald 
balance of the principal.” 

Creditors desirine to participate In the plan should become parties to 
the extension acreement on or before Jan. 15 1908 by deposit of their netes 
or other obligations and of assignments of other claims with the depositary, 
the Colonial Trust Co. Pittshburgh.—V. 86, p. 55. 








—N.W. Halsey & Co., bankers of this city, are distribu- 
ting a brochure entitled ‘Business Insurance,” reprinted 
from the ‘“World’s Work,” by courtesy of the publishers, 
Doubleday, Page & Co. Free copies may be had upon 
request to the firm’s New York offices, 49 Wall St. Another 
booklet, ‘The Financial Soundness of Great Railroads,’’ is 








Halsey & Co. carefully review the remarkable growth in 
property values and earning power of the principal railroads 
since 1897. The text includes analyses for 10 years of ten 
important railroads, illustrated by tables and diagrams. 
When writing for the “Financial Soundness of Great Rail- 
roads,’’ ask for booklet AJ-10. 


—The Hand-Book of Securities, compiled by the publish 
ers of the ‘‘Commercial & Financial Chronicle,’ is now ready. 
The book contains in a small compass very full information 
concerning the various railroads and the leading industrials 
whose securities are dealt in on the New York, Boston, 
Philadelphia and Chicago Stock Exchanges. It shows their 
earnings, dividends, etc., for a series of years, present fixed 
charges, and also the amounts of the different issues of bonds 
outstanding, their rates of interest, etc. There is also given 
the monthly range of stocks and bonds for 1906 and 1907, 
together with a yearly range for four years. Price, a dollar, 
or seventy-five cents to ‘‘Chronicle’”’ subscribers. 


—We have received a copy of the annual circular compiled 
by Messrs. Sanford & Kelly, New Bedford, Mass., relating 
to the industries of this prosperous city—cotton and other 
manufacturing corporations, national banks, savings banks, 
&e.—and containing statistics, financial and otherwise, for 
the year 1907. The review of the general business of New 
Bedford contains many varied and interesting facts; for 
instance, a computation of the dividends distributed by local 
concerns shows an average of 8.2%, the amount distrib- 
uted being $1,242,428 larger than the previous year. 

—The Banking house of Shoemaker, Bates & Co., 37 
Wall Street, have opened a Chicago office at 205 La Salle 
Street, with Mr. A. Follansbee as Manager, who is well 
known in Chicago. It is the intention that the Chicago 
branch will deal largely in high-grade investment securities, 
the house having already been doing considerable business 
in that city. The firm has two memberships on the New 
York Stock Exchange. 

—Edward G. Johns, formerly identified with Hayden, 
Stone & Co. and with Herrick, Berg & Co., has opened for 
business on his own account at 43 Exchange Place, dealing 
in bonds, miscellaneous and curb securities. Mr. Johns 
has recently returned to New York after an extensive trip 
through the mining districts in Lower Arizona, Upper 
California, Nevada and Nova Scotia. He is well posted 
on mining conditions. 

—Max Hessiein, who lately retired from Knauth, Nachod 
& Kuhne, has become a member of the New York Stock 
Exchange firm of Sig. H. Rosenblatt & Co., 42 Broadway. 
Mr. Hesslein had been identified with Knauth, Nachod & 
Kuhnesince 1902, has had fourteen yearsin Wall Street, enjoys 
a large acquaintance in financial circles,and will bring im- 
portant connections to his new affiliations. 

—Notice is given of the continuance of the well-known New 
York Stock Exchange house of James H. Oliphant & Co., 
20 Broad St., this city, whose senior partner, J. H. Oliphant, 
was lately killed by a customer in the firm’s offices. The 
concern will be conducted under the old name as heretofore 
by Mr. Oliphant’s former partners, Alfred L. Norris, Floyd 
W. Mundy and J. Norris Oliphant. 

—Hambleton & Co., Baltimore. Md., have issued a 
special list of securities showing the prices for December 1906 
as compared with December 1907, and the return on the 
investment for 1906 compared with present return. These 
bonds are all either Baltimore or New York Stock Exchange 
securities, and most of them are on the court list for the 
investment of trust estates. 

—Aymar Johnson, Chalmers Wood Jr., member N. Y. 
Stock Exchange,and Edmund P. Rogers, are the partners 
in the new firm of Johnson, Wood & Rogers, at 38 Wall St., 
which commenced business Monday. The firm is an evo- 
lution of the curb-brokerage concern of Wood & Co., and 
will transact a general commission business in stocks, bonds 
and investment securities. 

—The opposition in Boston to the control of the Boston 
& Maine by the New York New Haven & Hartford RR. Co. 
is voiced in a quarto pamphlet of 77 pages on the compara- 
tive financial condition of the two companies prepared by 
Louis D. Brandeis of Brandeis, Dunbar & Nutter, 161 
Devonshire St., Boston. 

—Eliot Norton, of the New York Bar, has written an 
essay on “Short Sales of Securities Through a Stock Broker.”’ 
It is published as a booklet by John McBride Co., 2 Rector 
St., New York. The author describes the method of short 
selling and the legal rights and duties involved. The book 
has been revised by members of the Stock Exchange. 

—lIn view of the tax assessment date, Jan. 13, A. M. Kid- 
der & Co., 18 Wall St., New York City, offer investors a 
selected list of guaranteed stocks, exempt from tax to return 
the purchaser 4 to 6%. A list of these stocks will be sent 
upon application or by telephoning ‘4931 Cortlandt.” 

—A very clear statement of the average yield based on 
present prices of a selected list of Stock Exchange securities 
in comparison with Jan. 1907 has been issued by Messrs. 
Edgerly & Crocker, 53 State St., Boston, Mass., and 71 
Broadway, New York. 

—The Boston Safe Deposit & Trust Co., 87 Milk St., 
Boston, has issued the 1908 edition of its annual booklet— 





teady for free distribution. In this 32-page booklet, N. W. 
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COMMERCIAL EPITOME. 
Friday Night, Jan. 10 1908. 


With the stock market higher and money rates easier, 
both on call and for time loans, the feeling has been rather 
more cheerful, although general trade is still noticeably 
affected by the widespread disposition to proceed cautiously. 
Prices are in the main well sustained. 

LARD on the spot has been firm in the main. There 
has been an increase in trade, largely for export account. 
All of the City offered has been taken for shipment. Sup- 

lies continue moderate. City 8c. and Western 8.10@8.35c. 

efined lard has advanced on small supplies and offerings. 
Trade has been quiet and confined to local jobbers. Re- 
fined Continent 8.70c., South American 9.40c. and Brazil 
in kegs 10.65c. The speculation in lard futures at the West 
has been more active. Prices have been firmer in the main 
on increased speculative buying. Commission-house busi- 
ness hasincreased. The liberal movement of hogs, however, 
and selling by packers have militated against any sharp im- 
provement in prices 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery--.----.-. 7.87% 8.05 8.00 7.874% 7.92% 7.82% 
May delivery.......... 8.07% 8.27% 8.20 8.12% 8.17% 8.07% 


PORK on the spot has been irregular, with trade quiet 
and limited to jobbers. Mess $14 50@$16, clear $15 50@ 
$16 75 and family $17 50@$18. Beef has been somewhat 
easier, owing to dulness of trade and large supplies of some 
grades. Mess $10 50@$11, packet $12 50@$13 50, flank 
$11 50@$12 , family $14@$15 and extra India mess $21@$22. 
Cut meats have been easier with trade dull and of a hand-to- 


mouth a. Pickled shoulders 7@7\c., pickled 
hams 9@9%c. and pickled bellies, 14@10 oe ” 8@8\c. 
Tallow has a. quiet and steady; City 5% Stearines 


have been in moderate demand and firm; oleo 7 l 7 Sc. and lard 


9\44c. Butter has advanced on small supplies; creamery 
extras 30!¢c. Cheese has been quiet and steady; State, 
fine, 15%4c. Eggs have been quiet and steady; Western 


firsts 27c. 

OIL.—Cottonseed has been quiet and firm; prime summer 
yellow 39@40c. Linseed has been easier, owing to a lower 
market for seed and the dulness of trade, purchases being 
confined to small lots to fill immediate needs. City, raw, 


American seed, 44@45c.; boiled 45@46c. and Cale itta, 
raw, 60c. Lard has been quiet and steady; prime 73@75c. 
and No. 1 extra 54@57e. Cocoanut has been dull and easier; 


Cochin 814 @8%c. and Ceylon 634c. Olive has been quiet 
and easier; yellow 65@75c. Peanut has been quiet and 
steady; yellow 65@80c. Cod has been moderately active 
and steady; domestic 42@43c. and Newfoundiand 44@45c. 

COFFEE on the spot has been quiet and steady. Rio 


No. 7 6c. West India growths have been firmer and more 
active; fair to good Cucuta 94%@10%c. Speculation in 
future contracts has been quiet and prices have moved 
within narrow limits. In the main the tone has been 
firmer, however, owing to an absence of selling pressure and 


strength at ‘ee at times. 
to some extent. 
small amounts, 
of shorts. 


Europe has bought March here 
Local roasters and dealers have bought 
ind there has been more or less covering 


rhe closing prices were as follows: 
January 5.70c.| May _.._-- . 6.00c.|September_._... 6.25c. 
February o.809c./| June... aiacil . 6.05c.| October os - 6.25 
March “ah 5.9Vc. | July ~«ee---- 6.10c.| November ..... 6.3%e. 
April 5.95c.| August _.. 6.15¢.| December .-----_ 6.35c. 





SUGAR.—Raw has been firmer and more active, prin- 
cipally for Cubans. Centrifugal, 96-degrees test, 3.92c.; 
muscovado, 89-degrees test, 3.42c., and molasses, 89-degrees 


test, 3.17c. Refined has been moderately active and firmer. 
Granulated 4.80c. Deliveries of refined on contracts have 
been delayed, owing to labor troubles. Teas have been 


firmer and more active. Spices have been moderately active 
and firm. Hops have been quiet and steady. 

PETROLEUM has been in good — and domestic 
demand, and firm. Refined, barrels, 8.75c., bulk 5c. and 
cases 10.90¢. Gasoline has_ been in brisk demand and 
steady; 86-degrees 21c. in 100-gallon drums. Naphtha has 
been moderately active and firmer; 73@76-degrees 19c. in 
100-gallon drums. Spirits of turpentine has advanced 
sharply to 55c. on small receipts. Trade has been dull. 
a has been quiet and firm; common to good strained 
3 20. 

TOBACCO.—The market for domestic leaf has continued 
quiet, though a more cheerful feeling is noticeable in some 
quarters. But with the consumption of cigars still restricted, 
manufacturers have limited their purchases of leaf to small 
lots. Prices have been steady as a rule, but some dealers 
are expecting reductions, as the new crop is said to be of 
poorer quality. Havana and Sumatra have been quiet 
and firm. 

COPPER has been dull and steady; lake 135@13%c.; 
electrolytic 13144@1334c. Lead dull and easy at 3.60@ 
3,70c. Spelter has been dull and steady at 4. 30@4.35c. 
Tin quiet and firm; Straits 27c. Iron has been quiet and 
firm; No. 1 Northern $18 50@$18°75 and No. 2 Southern 
$17 25@$17 75 





COTTON. 
Friday Night, Jan. 10 1908. 

THE MOVEMENT OF THE CROP as indieated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
284,017 bales, against 340,240 bales last week and 349,425 
bales the previous week, ‘making the total receipts since 
the 1st of September 1907, 5,395,337 bales, against 6,382,924 
bales for the same period of 1906-07, showing a decrease 
since e Sept. 1 1907 of 987,587 bales. 



































Receipts at— Sat. Mon. | Tues. Wed. | Thurs; Fri. | Total. 
Galveston ------ 16,477| 24,668) 21,714) 14,508) 18,099) 16,313)111,779 
Port Arthur...-| 6,193 couse eons jada ose —_— 
Corp. Christi, &c orne asks eos oan ----| 1,388] 1,388 
New Orleans_.--| 12,969) 12,009) 20,136) 11,108) 14,594) 8,972) 79,788 
eons 1,436; 2,283 ,363| 1,616) 3,912) 1,606) 14,216 
Pensacola - ---.-- ote cone ocue ----| 5,500 esis J 
Jacksonville, &c. seepeirie inet —— amoie 68 ode 
Savannah --.---- 4,799| 5,625) 6,47 4,606) 4,029) 5,012) 30,547 
Brunswick ----- aime — anaeay — ---| 7,248] 7,248 
Charleston ---.-- 604 315 716 151 599 70 3,090 
Georgetown ---- oan acts 16 pace oh: wand 16 
Wilmington ---- 916 2,025 1,203} 1,052 1,185 999) 7,380 
Nesielk ...... 1,243} 3,280) 2,744) 1,429) 2,662) 1,457) 12,815 
N'port News, &e ind waits tnctatnee saeidical omen mnsawigl cont 
ke ao 470 aon wtind eigen 246 onal 716 

BIE ccnccocce 188 100 98 236 116 785 
Baltimore seins receaeibe wae parte na. og ate ----| 2,311) 2,311 
Philadelphia- - -- 13 nigte 104 dnctll 40 2 177 
Totals this week-|} 45,308) 50, 305 "56,2 570} 34, 706 51,050) 46,078/284,017 























The following shows the week’s total receipts, the total since 
Sept. 11907, and the stocks to-night, compared with last year: 



































1907-08. | 1906-07. Stock. 
Receipts to —_— ——j— _ - 
January 10.) This Since Se p This |Since Sep 
week. 1907. | week. | 1 1906. 1908 1907. 

Galvestoen_-_----!111 779 1,510, 638|125 316 2,450,875] 263,530] 408,324 
Port Arthur----- | 6'193| | 66.752} | ls ewaedl ae 
Corp. Christi, &c_| 1,388 18497| 4061 S2400 .-<~ose- aca 
New Orleans___-| 79,788}1, 169,295) 91,616|1,452,126) 328,861) 407,508 
| “epee 14,216] 235,152) 7,900 186,765} 64,560; 56,028 
Pensacola. --.---- ,500 “94: 446 bead «as Beers: 
Jacksonville, &c- 68 5 830} BEG «anccel jae 
Savannah _------ 30,547/1,173 .008| 46, 580 1,139,697! 134,158] 179,576 
Brunswick - - - --- | 7,248] 162,712! 5,286] 114,194 32.796] 21.705 
Charleston -- - - 3/090| 168:757| 1,139] 118,293 19,783] 13,054 
Georgetown __-__| 16| 176} ‘115 046) jou) cca 
Wilmington _----| 7,380} 377,959] 5,785) 260,146 iB, 567) 13,330 
Norfollk_ _- - 12/815} 368,061] 17,991] 383,802 3),288| 51,257 
Newport News, &e| Sas 5,372) 75) 14,907 14 1,774 
New York -.----| 716 2,979) 1.772} 10,460 128,293) 157,302 
I os. cccoali 785) 4,056} 5,591) 28,74 61824 7,900 
Baltimore-_----- | S23 33,545) 1,902) 29,943 14,102 8.353 
Philadelphia ---_! 17| 4 072) 511 3,587} 1 449 1,347 

aT |284 017|5,395,337 [313.986) 6 (382,924 1,047 (225 5|1,327 458 


| 
Note.—9,014 bales added at New oricans as correction of receipts since 
Sept. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| ] 
| 1906. | 1905. | 1904. | 1903. 











Receipts a— 1908. 1907. | 
Galveston ...|_ 111.779 125.316) 42,188] 36,405] 49,896| 61,827 
Pt.Arthur,&c. 7,531) 12,180 5,794) 6,793 
New Orleans} 84,158 67,264) 69,325 
Mobile | 4,276 551 
Savannah -_--| 22,548} 39,223 
Brunswick---| 641) 3,682 
Charleston ,&c!} 1,362 4,566 
Wilmington - 3,001} 5,437 
Norfolk --- 10 552) 18,033 
N’port N., &c atemal 1,648) 872 
All others - - ~~ 5 9,557) J 6 860| 4 477| 9,785 
4,017 312,936) i60, 116) 181, 1154| 179,45 59) 226, 094 

—| 

Since Sept. 1- /5 5395 > .337 \6, 382,024)5 5,360 ),956)6,221,582) 5, 654, A125 5,412, 379 





The exports for the week ending this evening am a total 
of 729 bales, of which 115,097 were to Great Britain, 
35,693 to France and 126,939 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 





Week ending Jan. 10 1908. 


From Sept. 2 1907 to Jan. 10 1908. 
Exported to— to— 


Exported 


Cont- Great {| Contt- 
Total. ‘Britain. \France.| nent. 





Exports 
Jrom— G reat 
Britain. Fr’ nee. nent. 


Galveston 




















_..| 57,148 8,353 40,114105,615 618,678)177,624, 38 

Port Arthur...; ....-. ----| 6,193 6,193 30,733 q 
Corp. Chrsti, &¢ ae p i —- Fs 
New Orileans__| 21, 257 14, 360 9,874 45,991 410,91215 293,152 
Mobile ___..-- DE ecard coats 8, 39,843) ¢ 66,300} 137,529 
Pensacola ....| 4,800 -.. 700 «(5,5 29,080 44,527 98,355 
Fernandina ..; --... sudeih paacel dicaguel Uncadel “bese See 
Savannah ....| 2,86 10, 12, ,319| 29,556 44,675 130, 512 442, i79) 653,475 
Brunswick - - - sconce] cone] SOeaee| Mant 52,678 63,697, 116,375 
Charieston....) ..... ou 6,650 6,650 10,468 31,750) 42,218 
Wilmington. EL. mae ; ~8 98,167 233,155 359,842 
Norfolk ----- a ieee 1,312} 1,312) 19,615, ..... 251 22, 
Newport News mana Pee vO eae ree 1, 
New York.... 10,082 161 9, 670 19,913, 172,382 24,942) 168, 4411 365,765 
Boston __---- {ee 285; 5,000 102,243) ...-- 4,234) 106,477 
Baltimore __... 4,063 1,585 5,648 29,969 3,400) 51.403] 84,772 
Philadephia _./ 1,801) -...| --..-- 1,801} 28,667) -...- 6,300; 34,967 
Portland, Me..| ....-| —- dijon <anwne.. Mt aaaa eee | 1 
San Francisco. 7%. As BS BRS Be 18,617, 18,617 
Seattle __.__- as G06 ‘G08 2.5...) 22.3 35,473) 35,473 
RL ES aaéd,, A GN -eanacchi <ueas 17, 855) 17,855 
Portland, Ore. 
Pembina -.---- 
ae 

Pwesecad 











Total 1906-07- 151,522 33,347 62,900 247.769 2,040,658 575,464 1,971,074)4.587.196 





In addition to above exports, our telegrams to-night —— 
us the following amounts of cotton on shipboard, not clear 
at the ports named. We add similar figures for New York. 
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On Shipboard, Not Cleared for— 

Jan. 10 at— 

Great Ger- Other | Coast- ; Leaving 
Britain.) France| many. Foreign| wise. | Totat. stock. 

New Orleans-.| 38,651] 5,510| 24,596] 17,005| _ 417! 86,179| 242,682 
Galveston ..--! 59,141] 21,314) 34,100] 16,106) 5,827/136,488| 127,042 
Savannah ----| 3,538] --.-- 15,790} --..- | 5,200] 24:528] 109.630 
Charleston..--| -----| <--~--| ----.| -..-- | 1,000) 1,000 18,783 
Saiib.i.-.--- 7,600) 5,000) 11,134) 222-7 | "750| 24/484] 40/076 
Norfolk .----- LF Stee Bieiateds naees sia | 27,000} 34,50 4,788 
New York ----| 4,300 500} 3,900} 2,800). .-_-- 11,500; 116,793 
Other ports---| 15,000] -...- 17;000} 5,000} ~-~__] 37:000] 317752 
Total 1908--|135,730 32,324 106,520 40,911| 40 ,194/355,679) 691,546 
Total 1907----|107,359| 56,412|108,426| 45,305| 49,597(367,099| 960,59 
Total 1906_---] 71,836] 14,433] 29,098 32,402) 32,216]180,075| 834.438 




















Speculation in cotton for future delivery has been quiet, 
put a number of circumstances have combined to cause 
some advance in prices. Among them were the firmness of 
the spot markets, noticeable strength in Liverpool, something 
of a rise in securities, and an unexpectedly bullish ginning 
report by the Census Bureau Thursday on the quantity 
ginned up to Jan. 1. It was 9,955, 427 bales, against 
11,741,039 for the same time in 1906-07 and 9,275,426 in 
1905. This means that the total ginned from Dec. 13th to 
Jan. 1 reached the record-breaking quantity of 674,350 bales, 
against 627,442 in the previous year and 427,607 in 1905. 
But although the figures were large they were not so large 
as had been expected, and, accordingly, on the day when 
they appeared, prices here advanced some 20 to 25 points. 
Many of the local — on the crop based on this report 
were 11,750,000 to. 2,000,000 bales. But believers in an 
ultimate decline think that the yield is at the very least 
12,000,000 bales, and not improbably half a million bales 
above this, if not more. Some of the estimates, indeed, run 
up to 13,000,000 bales, but at the moment such estimates 
are not at all general. One of the cardinal factors in the 
situation is the strength of the spot quotations at the South 
coincident with reports of a better demand from both the 
domestic and the European spinners. Exports, moreover, 
have at times been large. Purchases of the May option 
have occasionally been rather liberal and that month at one 
time recovered its recent discount under March, and in fact 

reached a slight premium. Reports about the labor situa- 
tion in Laneashire have had alternately a more or less de- 
pressing or bracing effect, as the prospects seemed poor or 
good for settling the question and averting a strike. A spe- 
cial cable to us to-night, which we give in full elsewhere in 
this department, is to the effect that the Federated spinners 
threaten to close their mills on the 25th unless the ring 
spinners’ strikes at Oldham terminate before that date. 
British exports of yarns and cloths for December showed a 
noteworthy falling off as compared with November, but for 
the calendar year the total of both is larger than that for 
the previous year. The exports of yarns for the year were 
241,077 ,800 lbs., against 207,373,100 in 1906. The total of 
cloths for 1907 was 6,297 ,602,400 yards, against 6,261 ,295,- 
000 in 1906. Wall Street and Liverpool interests have lat- 
terly been buying, but the South as it rule has sold. To-day 
prices declined, owing to reported ‘‘cuts” in cotton goods, 
dulness of the speculation and some manipulative pressure 
at the expense of local “longs.” Spot cotton has been quiet. 
Middling uplands closed at 11.45 5c., an advance for the week 
of 5 points. 

The rates on and off middling, as established Sept. 111907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


ae c_1.75 on} |Striet low mid___c_0 30 off|Middling tinged __c_0.30 off 
Strict mid. fair____1.50 on |Fully low mid_____ 0.65 oft| Strict low mid. ting.1.00 off 
Middling fair______1.25 on/Low middling. ____ 1.00 off}Low mid. hoo gm -80 off 


Barely mid. fair___1.00 on'Barely low mid____1.25 off! Strict g’d ord. ting.2.00 off 
Strict good mid_- ~-0.75 on |Strict good ord____1.50 oft|Fully Mid. stained_1.00 off 
Fully good mid____0.62 on! Fully good ord._._1.75 off|Middling stained__ 1.25 off 
Good middling_-._.0.50 on|Good ordinary--._.2.00 off|Barely mid. stained 1.75 off 
Barely good mid___0.37 on|Strict g’d mid. tgd_0.35 on/Strict low m. stain.2.25 off 
Strict middling__._0.25 on'Good mid. tinged.. Even|Fully |. m. stained_2.62 off 
Middling........- Basis'Strict mid. tinged__0.20 offiLow mid. stained __3 .00 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


n. 4 to Jan. 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middline upland - cmbenateld 11.40 11.40 11.30 11.80 11.45 11.45 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Jan. 10 for each of the past 32 years have been as follows: 





1908 .¢c.__-. 11.45|1900.c_..-. 7.56 | ney mgt 7.44|1884.c...-.. 10.62 
ae 10.80/1899____- 6.06 | 189 Liana pete 9.37 | 18838_ ....-.10.19 
| [eee ~ LETS 30065. 5.5.4 5.94!1890______- 10.37| 1882. ...---. 12.00 
jeep 200) ee 37/1889 —ee 9 [1881 eer 12.00 
, ee ES el 8.31/1888___._-_- 10.37|1880....--- 12.81 
apes. ....-. O.OGSSR....... SPSS. ... 22. eh Jk eee 9.25 
== 8.25| 1894 ee ee 9.25|1878_...--- 11.37 
eae 10.1 2|18 eee 9.83/1885__.__-- STE Cy 13.00 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 























Futures Sales of Spot and Contract. 
Spot Market Market -_—- 

Closed. Closed. | Con- | Con- 
Ezport'sum'n.| tract. | Total. 
Saturday __ (ON SRS et: Steady-_....- SRS (EK BRON cro» 
Monday RRS ES Steady-_-.__- saac}! canal Spee) ane 
Tuesday __|Quiet, 10 pts. deo. . iSteady......| ~...| <avel) dnnae Sues 
Wednesday |Quiet _- Steady -..... ES Eke ghee 
Thursday _|Steady, 15 pts. adv.|Steady______ asus) Seni 900} 2,881 
Pilday.....iteady |. ...csccs- Barely steady} -...| -.-.- 400 400 
iN. Ves tl ee ee | ----| 1, gsi) 3 3.400| 5,381 











FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and con- 
sequently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 




















only. 

January 10— 1908. 1907. 1906. 1905. 
Stock at Liverpool. ------- bales. 855,000 745,060 1,137,000 929,000 
Stock at London -..........-- . 14,000 11,000 15,000 12/000 
Stock at Manchester ------- acute 55,000 52,000 51,000 42,000 

Total Great Britain stock..... 924,000 ~ 808 000 1, a. 0co ~ 983,000 
Stock at Hamburg-- ae m 18,000 11,000 ,000 15,000 
Stock at Bremen -- me - 281,000 3395000 408 ‘060 371,000 
PE O0 DE inccdccecmscns | decease <tusdae ae 4,000. 
Stock at Havre. .......-.- ----- 197,000 178,000 264,000 182,000 
Stock at Marseilles-----_- nage 4,000 3,000 2,000 3,000 
Stock at Barcelona --.--.------ ne 25,000 19,000 11,000 37,000: 
econ Ot GOROR. 2... 22 .02-60200 32,000 121,000 53,000 39,000 
Stock at Trieste .......-.- di 1,000 5,000 3,000 

Total Continental stocks- -- ..- 582,000 672,000 754 000 654,000 

Total European stocks - - - - - - - - 1,506,000 1,480,000 1,957 000 1,637 ,G00 
India cotton afloat for Europe- - - 71,000 141,000 148 ,000 78,000 


American cotton afloat for Europe 959,223 885,187 547,000 630,000 
Egypt, Brazil, &c. afloat for - <a 77,000 89,000 68 C00 61,000 


Stock in Alexandria, Egypt - 250,000 252,000 204,000 200 ,000 
Stock in Bombay, In DE wasiccss 450,000 463,000 726,000 342,000 
Steck in U.S. porte .......<..... 1,047,225 1,327,458 1,014,513 941,213 
Stock in U. S. interlor towns -_ - 558,188 695,864 728,749 746,039: 
U.S. exports GE s ockcboatcne 29,856 56,055 38 ,726 17,208 





Total visible supply - ....-.4,948 ,522 5,389, 564 5,431,988 4,652,660 
Of the above, totals of American and other descriptions are as follows: 
American— 





Liverpool stock- -----~---- bales... 738,000 643,000 999,000 862,000 
Manchester stock------------- = 42,000 41,000 43,000 34,000 
Continental stock - - ~~ --- -- 504, 000 633,000 733,000 610,000 
American afloat for Europe-- aie 959,223 885,187 547,000 630,000 
3. Ud UM Ree 4 ,047, 225 1,327,458 1,014,513 941,213 
U. S. interior stocks........-- _. 558,188 895,864 728,749 746,039 
UW, Be SET GG wc nccwscccn 29/886 56,055 38,726 17,408 

Total American -- ..8,878,522 4,281,564 4,103,988 3,840,660 


East Indian, Brazil,  &O.— 








Liverpool ~~ a ase gaan - 117,000 102,000 138 ,000 67 ,000 
London stock ....-..---- ‘s 6 14,000 11,000 15,000 12,000 
Manchester stock---------- : 13,000 11,000 8/000 8,000 
Continental stock-.--........---- 78,000 39,000 21,000 44,000 
India afloat for Europe- ------ . 71,000 141,000 148,000 78,000 
Egypt, Brazil, &c., afloat-- - -- -- 77,000 89,000 68 ,000 61,000 
Stock in Alexandria, Egypt----- 250,000 252,000 4 ‘000 200 ,000 
Stock in Bombay, India-__--.---- A 50, 000 463,000 26,000 342 ,000 
Total East Indla, &c-_-.----- 1,0 070, 000 1,108,000 1,328,000 812,000 
Tee BIRGER... occ ccecces= 3,878,522 4,281,564 4,103,988 3,840,660 
Total visible supply - .-------- 4,9/ 48, 522 5,389, 564 - 988 4,652,660 
Middling Upland, Liverpool. .-- -- 6.224. 5.96d. 6.00d. 3.80d. 
Middling Upland, New York..--. 11.45c. 10.80c. 11.80c. 7.20c. 
Egypt, Good Brown, Liverpool - 10 4d. 10 11-16d. 84d. 7d. 
Peruvian, Rough Good, eninge a .50d. 9.20d. 9.004. 10.40d. 
Broach, Fine, Liverpool. - ------ -16d. 534d. 554ed. 3.15-16d. 
Tinnevelly, Good, Liverpool-_--- ‘5%d. 59-16d. 57-16d. 4 1-16d. 


Continental imports for the past week have been 164,000 
bales. 

The above figures for 1908 show an increase over last week 
of 75,054 bales, a loss of 441,042 bales from 1907, a de- 
crease of 483,466 bales from 19(€6, and a gain of 295,862: 
bales over 1905. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
or the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The emer totals show that the interior stocks have in- 
creased during the week 93 bales and are to-night 137,676 
bales less than at the same time last year. The receipts 
at all the towns has been 79,630 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 





——1907-08—— -— 1906-07—— 
January 10 Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
Via St. Louls....-.. oe 189,578 37,972 408,482 
Via Cairo . sancax See 89,846 8,164 120 .933 
Via Rock Island — ——— 7,304 3,290 29,340 
Via Louisville -- " -. 1,989 28 ,907 1,649 41,927 
Via Cincinnat! dec nacutie -- 1,838 17,528 4,061 28,498 
Via Virginia ponits ons. See 39 934 4,491 55,507 
Via other routes, &c..........--. 16,492 114, 337 17, '007 140 ,888 
Toal cross overland - - ~<-+-<40 O87 487 434 76 634 825,495 
Deduct shipments 
Overland to N. Y.. Boston, &c... 3,989 44,652 9,776 72,734 
Between Interior towns. _-- .- 2,810 44,066 1,768 27 642 
Inland, &c., from South........ 1,976 33,014 1,174 22,162 





‘ 8,775 121,372 12,718 12 12,5 538 


Total to be deducted - - - - 
Leaving tota net overland *_._..._38, 752 365,702 63,916 702,957 

* Includnig movement by rall to Canada. 

The foregoing shows the week’s net overland move- 
ment has been 38,752 bales, against 63,916 bales for the 
week last year, and that for the season to date the aggre- 
- net overland exhibits a decrease from a year ago of 

337 .255 bales. 





—_—_—- 1907-08-—- ——-1906-07-——_ 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Jan. 10......-- 284,017 5,395,337 312,936 6,382,924 
Net overland to Jan. 10.._......-.-. 38,752 365,702 63,916 702,957 
Southern consumption to Jan. 10... 47,000 913,000 47 ,000 893,000 
TD SONNE . 2. c ccnncceceses 369,769 6,674,039 423,852 7,978,881 
Interlor stocks In excess ~~ -.-.- ‘is 93 477,605 *17,940 599,588 
Came into sight during week- - -.. ee CEE stensase 
es Tle nomas adeed aaipeinnn See. casans 8,578 ,469 


North. spinners’ takings toJan.10.. 44,911 775,581 96,822 1,333,492 
* Decrease during week. 


Movement into sight in previous years. 


Week— Bales. Since Sept. 1— Bales. 
ee ee ee 216,132} 1905-06—Jan. 12_..-....-.- 7,313,428 
1905—Jan. 13_...-.-- ...--240 ,986/| 1904-05—Jan. 13.....-.-.-- 8,327,093 
1904—Jan. 15___..._._.--.249,241!1903-04—Jan. 15____-._-- 7,480,185 
1903—Jan. 16__..-.--.-.--297,239| 1902-03—Jan. 16.___.___- 7,372 ,466 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middlin 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling Cotton on— 

Week ending 

January 10. Sat'’day. | Monday.| Tuesday. Wed'day. Thur sd’y Friday. 
Galveston __--- 11% 117 laa «113% 11% \% 
New Orleans...|11% 11% 11 7-16 117-16 |11% 11 9-16 
eee 11 11 11 11 11 11% 
Savannah _---- 10% 10 5% 10 %& 10% 10 % 10% 
Charleston - ~~. - 10% 10 5¢ 10 5¢ 10% 10% 10% 
Wilmington. _-_-/|10 13-16 |10 13-16 |10 13-16 |10 13-16 [10% 11 
EE aantewad 11 11% 11% 11% 11% 11\% 
PE ssxsnens 11.40 11.40 11.40 11.30 11.30 11.45 
Baltimore ---.-- 11% 11% 11% 11% 11% 11% 
Philadelphia ~~ _|11.65 11.65 11.55 11.55 11.70 11.70 
Augusta._..--.]11 3-16 [11% 11\% 11% 11% 11% 
Memphis ------ 11% 11% 11% 11% 11% Mie 
St. Louls__....}114% 11% 11% 11% 11% 11% 
Houston -.-.-.-- 11% 11% 11% 11% 11% 11% 
Little Rock. --.|10% 10% 10 % 10% 10% 11 























NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 






































| 
Sat’ aay, | Monday,| Tuesday,| Wed’ day. Thursd'y| Friday, 
Jan .4. Jan. 6. | Jan. 7. | Jan. 8. Jan. § 9. | Jan. 10. 
January } | 
Range ~---}10.89-.91/10.82-.97/10.87-. 99) 11.05-.20)11.10-.21 
Nols ~---]10.92-.93/10.91-.93|10.90 al 11.17-.18]11.15-.17 
Febri 
Range __....|— @ —/i— @ ag Te des —~ @—-— Oa 
Ee 10.92 —|10.89 * 110.87 * ) 11.15 * {11.08 «* 
March | | 
Range -_.... 10.83-.94/10.85-.01)/10.86-.00) 11.05-.16]11.06-.18 
Closing. _-_-.]10.92-.93/10.92 * |10.89-.90} 11.15-.16/11.08-.09 
A pril— | | 
Range .....- i- @-i- @-—i— @—! — @-;- 6= 
Closing... -|10.91-.93/10.92 * |10.88 * | 1114 * {11.07 * 
May— j | 
DGG succes 10.85-.86/10.83-.01)10.86-.01 11.06-.16/11.05-.17 
Closing. - - ~~. | 10.93-.94|10.93-.94)10.90-.91 H 11.15-.16/11.07-.08 
June— | oO 
Range _____- I— e —|_ e ae @ — L I+ e—— e— 
Closing... --- 10.94-.96)10.94 * |10.90 * I 11.15 * {11.07 * 
July— D 
Range ...... 110.94 —!10.88-.02|10.90-.02 A 11.06-.16]11.07-.17 
OS 10.95-.97|10.95-.97/10.92-.94 i 11.15-.16]11.09-.10 
October— | | 
Range ------ i- @ —|—- @ —|— @ — —- @-—-|i-—- @— 
Closing. - ~~ -- oo Oh 10.18 —|-——- — 
Tone— | 
Spot - ....| Steady. | Quiet. | Steady. Firm. Firm. Steady. 
Options __.._| Steady. | Quiet. | Steady. |..-..--- Steady. | Qulet. 
*Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices this evening denote that rain has fallen in 
most sections of the South during the week, and that at some 
points the rainfall has been rather heavy. At the close lower 
temperature prevails. The crop is moving on a fairly free 
scale. 

Galveston, Texas.—We have had rain on four days during 
the week, the rainfall being one inch and thirtysix hun- 
dredths. The thermometer has averaged 55, ranging from 
48 to 62 

Abilene, Texas.—There has been rain on two days of the 
week, the rainfall reaching sixty-two hundredths of an inch. 
The thermometer has ranged from 32 to 68, averaging 50. 

Fort Worth, Texas.—It has rained on two days of the week, 
the precipitation being twenty-two hundredths of an inch. 
Average thermometer 50, highest 62 and lowest 38. 

Corpus Christi, Texas.—We have had rain on one day of 
the past week, the rainfall reaching fourteen hundredths of 
an inch. The thermometer has averaged 57, the highest 
being 70 and the lowest 44. 

Palestine, Texas.—There has been rain on two days of the 
week, to the extent of twenty-nine hundredths of an inch. 
The thermometer has averaged 52, ranging from 38 to 66. 

San Antonio, Texas.—There has been rain on two days 
during the week, to the extent of ninety-four hundredths 
of an inch. The thermometer has ranged from 38 to 66, 
averaging 52. 

Taylor, Texas.—It has rained on two days during the week, 
the rainfall reaching thirty-eight hundredths of an inch. 
Average thermometer 48, highest 62 and lowest 34. 

New Orleans, Louisiana.—It has rained on two days of 
the week, the precipitation reaching two inches and seven 
hundredths. The thermometer has averaged 53. 

Shreveport, Louisiana.—There has been rain on one day 
of the past week, the rainfall being forty-nine hundredths 
of an inch. The thermometer ranged from 36 to 64, aver- 
aging 50. 

Vicksburg, Mississippi.—It rained on two days during 
the week, the precipitation reaching forty-nine hundredths 
of aninch. The thermometer has averaged 59, the highest 
being 65 and the lowest 37. 

Leland, Mississippi—We have had rain the past week, 
the rainfall being sixty-nine hundredths of an inch. The 
thermometer has averaged 45.3, ranging from 27 to 61. 

Helena, Arkansas.—There has been rain on two days 
during the week, the rainfall being one inch and sixty-nine 
hundredths. The thermometer has, ranged from 30 to 54, 
averaging 43. 

Memphis, Tennessee.—There has been rain on one day 
of the week, the precipitation reaching one inch and wo 
seven hundredths. The thermometer has averaged 43.3 
the highest being 55.3 and the lowest 32.5. 
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Mobile, Alabama.—Rain in the interior early part of the 
week and freezing temperature the latter portion. Farm 
work has made no progress. Rain has fallen on three days 
during the week, the rainfall reaching one inch and eighty- 
six hundredths. The thermometer has ranged from 36 to 67, 
averaging 54. 

Montgomery, Alabama.—We have had rain on four days 
of the past week, the rainfall being one inch and thtiry- 
seven hundredths. Average thermometer 48, highest 68, 
lowest 34. 

Madison, Florida.—It has rained on one day of the week, 
the precipitation reaching one inch and seventy-five hun- 
dredths. The thermometer has averaged 48, ranging from 
34 to 62. 

Augusta, Georgia.—Rain has fallen on two days of the 
week, the rainfall reaching two inches and fifty-nine hun- 
dredths. The thermometer has ranged from 34 to 66, 
averaging 47. 

Savannah, Georgia.—We have had rain on three days of 
the past week, the precipitation being one inch and forty-six 
hundredths. Average thermometer 52, highest 67 and 
lowest 37. 

Charleston, South Carolina.—We have had rain on two days 
of the week, the rainfall reaching ninety-seven hundredths 
of aninch. ‘The thermometer has averaged 51, the highest 
being 67 and the lowest 37. 

Greenwood, South Carolina.—There has been rain on two 
days during the week, the rainfall aggregating two inches 
and twenty-five hundredths. The thermometer has aver- 
aged 43, ranging from 35 to 52. 

Charlotte, North Carolina.—We have had rain the past 
week, the precipitation being two inches and nine hun- 
dredths. Average thermometer 42, highest 56, lowest 27. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 

Jan. 10 1908. cn 


eet. 
New Orleans .....-.-.Above zero of gauge_ 9 15.1 
BENGE scccnccscces Above zero of gauge- 21.3 32.1 
SR co nceanccose Above zero of gauge- 19.6 16.3 
OE Above zero of gauge- 12.5 16.5 
CS ea ee Above zero of gauge- 25.2 38.6 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports:'for the week and for the season from Sept. 1 for 
three years have been as follows: 









































January 9. 1907-08. 1906-07. 1905-06. 
Receipts at— Since Since Since 
Week Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
ene 77,000| 620,000 eee 768 ,000/113,000) 884,000 
For the Week. Since September 1. 
Exports from— 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 

Bombay— 

0 3,000; 16,000} 19,000 8.000 172,000 180 ,000 

omar 1,000} 40,000} 41,000 11,000} 313,000} 324,000 

 , 6,000} 22,000) 28,000 22.000} 234,000} 256,000 
Calcutta— 

1907-08._...-.-- ame 1,000 1,000 1,000 9,000 10 ,000 

 . See ante 1,000 1,000 2,000 18,000 20 ,000 

_ See ----| 2,000} 2,000 2,000 15,000 17,000 
Madras— 

eg Oe btele 1,000} 1,000 8,000 17,000 25,000 

Ja wun 1,000 1,000 1,000 8,000 9,000 

ee apart 2,000 2,000 1,000 19,000 20,000 
All others— 

a ----| 5,000; 5,000 7,000 60 ,000 67,000 

=e 1,000 none 1,000 5,000 44,000 49,000 

PEP Dsdccacces 1,000 3,000 4,000 6,000 50 ,000 56,000 
Total all— 

aE 3,000} 23,000) 26,000 24,000} 258,000} 282,000 

OO 2,000} 42,000} 44,000 19,000} 383,000} 402,000 

a, == 7,000' 29,000! 36,000 31,000) 318,000! 349,000 





COTTON OPTION TRADING.—President Taylor of the 
National Ginners’ Association Defends It.—President Taylor 
of the National Ginners’ Association has addressed a com- 
munication to the ginners and planters of the South which 
is in part as follows: 

To those who have the real interest of the cotton grower at heart as well 
as to the grower himself, I would earnestly suggest a careful consideration 
of the possible effects of the passage of the Burleson bill now pending before 
Congress. I have had twenty years’ experience as a ginner, grower and 
buyer of cotton, and during my three years’ experience as President of the 
National Ginners’ Association I have had great opportunities to study the 
present methods and the possible effects of the pore of the Burleson bill. 
I feel sure that if the bill becomes a law it will cost the Southern farmers 
millions of dollars before it could be repealed. Some years ago in Germany 
there was raised this same agitation by the growers of grain against specu- 
lation, and all the Exchanges were closed by law. The result was so costly 
and unsatisfacto to the producers of grain and other cereals that the 
Government itself asked the Exchange to reorganize. This is the only 
Instance of its being tried, but the result was so different from what was 
expected ,I think we should profit by their experience. The loss would be 
much greater with us, as we grow so much more than we can use at home. 

Under the present conditions the producers market from 75 ,000 to 100,000 
bales of cotton per day during September, October and November, while 
the combined capacity of all the spindles in the world that use American 
cotton Is about 40,000 bales per day. The difference has to be carried by 
some one and they speculate to that amount, as there Is always a chance 
for an advance or a decline in the price. At present a part of this Is carried 
by the spinners, a part by the farmers and merchants in actual cotton; 
but the largest part is carried by cotton merchants and cotton buyers. 
Nearly all this cotton is hedged or sold against the future markets of this 
country: and Europe. Who carries the other end of these contracts? At 
present speculators carry nearly all of it. These speculators are largely 
in the South, as the South naturally wants higher prices for cotton, and 
as they are in closer touch with the crop conditions, it naturally makes 
them bulls on cotton. It Is a well-known fact that very few of the small 
speculators ever sell any commodity short, but are nearly always found on 
the buying side. Suppose that our Exchanges were closed, what would 
be the result? All the smaller speculators scattered throughout the South 
would quit speculation, as It Is rather hard for them to deal in Liverpool; 
besides, the expense Is so great they could not afford It. It costs at the 





present price of cotton $350 to hedge 1,000 bales of cotton, compared to 
$150 in this country. The result would be about as follows: Cotton 
would start in September at about Its value from a supply and demand 
standpoint, and as the farmers Increased their sales to meet their obliga- 
tions the sales of hedges would be so great In Liverpool, with hardly any one 
supporting the market, that the price would at once go very low and would 
stay there until the bulk of the crop had been picked and marketed, when 
it would gradually go back, probably to near its real value; but too late 
to do the Southern producers any good. 

if the producers would only sell what the spinners would take each day 
this would not happen; but that would be impossible under the present 
conditions, with the merchants wanting their money for supplies furnished 
months before they would be forced to sell. What we sealer need is more 
speculation, especially here in the South, as it would be nearly all on the 
buying side, and help carry the load of cotton till the spinner needs it. 
I think the Exchanges should be so regulated that it would be impossible 
to depress the price by tendering a lot of low-grade cotton on contracts as 
ls done under the system as in vogue for the past few years. Why can’t 
the Exchanges base their contracts on middling cotton? Ali grain future 
contracts are based on No. 2 wheat, which Is to the different grades of wheat 
about what middling Is to the grades of cotton, or even better. This would 
enable the spinner to buy contracts and receive the actual cotton, knowing 
he would get at least spinnable cotton. 

Under the present system there ls no other commodity handled on such 
a small margin as cotton. If protected from weather influence there Is no 
waste, and with the future markets to hedge his sales in, the small buyer 
with limited capital but good credit can handle a very large amount of cot- 
ton during a season, so that a very small profit on each bale makes him 
a nice income for the year’s business. With our future markets closed it 
would be impossible for him to get accommodations from the banks to 
handle as much business, so he would have to reduce his business and make 
a larger profit per bale. This would all come out of the price pald the pro- 
ducer. This would also reduce competition among the buyers. 

Without our Exchanges we would have nothing to govern the price 
except Liverpool, and as it is always their interest to buy cotton chea 
we would be at their mercy. If all our surplus sales had to be hedged eac 
day in Liverpool, that market would go down so fast that It would almost 
create a panic. 

Everyone in the South Is Interested In the producer getting geet prices 
for his crop; so why not let all that want to carry the burden of the heavy 
offerings during the fall menths? If there are faults In the present method 
of conducting the Exchanges, regulate them by law if necessary. If we 
havea piece of machinery that don’t work exactly right, wedo not destroy 
it, but we overhaul It and oll it up well, and it usually runs much better. 

I think a good deal of this agitation against trading in futures ts caused 
by the irresponsible ‘‘bucket sbops”’ that have been opened up all over the 
country largely by Irresponsible persons. Some of our Southern States 
saw the harm of bucket shops, so they have lecisiated against them; but 
in doing so they went too far, I think, and stopped legitimate speculation 
that is really a benefit to the producer. 

Take the years when we have had the most speculaton—viz., 1903-04 
and 1905-06—the farmers got the highest price for their cotton in years, 
while under the restriction onspeculation this year, with acrop really smaller 
compared to the consumption than In either of the years mentioned, 
price has been much lower, notwithstanding the price of cotton goods |s 
very much hgher than In either of these years. I believe if the South had 
the opportunity to speculate in cotton goods this year as in the years men- 
tioned,thecrop would have sold at from 12% to 15 cents, as compared to a 
little over 10 cents. 

It has taken years to build up this system, and under it the South is most 
prosperous In its history. ‘Then why should we try any such radical measure 
as is proposed by the Burlcson bill? 


LANCASHIRE LOCKOUT THREATENED.—Our cor- 
respondent at Manchester cables us this evening that the 
Federated Spinners of Lancashire threaten to close their 
mills on the 25th of January unless the individual strikes of 
the ring spinners at Oldham are terminated before that 
time. ‘Two-thirds of the spinners in Lancashire, our cor- 
respondent says, will be involved in the lockout and that 
great diplomacy will be required to avert it. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period. 

















Cotton Takings 1907-08. 1906-07. 
Week and Season. ee 
Week. Season. Week. Season. 

Visible supply Jan. 3_..._-.-.-.- ABTS AGE) 2 ucacnn Pe, a 
Visible supply Sept. 1-....-..-- eee yf FO ieee 1,784,156 
American in sight to Jan. 10__._| 369,862) 7,151,644) 405,912) 8,578,469 
Bombay receipts to Jan. 9___-- 77,000 620 ,000 84,000 768 ,000 
Other India Shp'ts to Jan. 9--- 7,000 102,000 3,000 78,000 
Alexandria receipts to Jan. 8--- 37,000 685 ,000 45,000 691,000 
Other supply to Jan. 8a_._..-.- 8,000 164,000 6,000 184,000 

eo 5,372,230 11,014 ,488)5 ,768 ,489)12 ,083 ,625 

Deduct— 
Visible supply Jan. 10.......-- 4,948,522] 4,948 522/5 389,564] 5,389,564 
Total takings to Jan. 10._....- 423,808] 6,065,966) 378,925) 6,694,061 

Of which Amerlcan- ----_--_-- 321,808] 4,608,966) 291,925) 5,195,061 

Ce SE GE asec ccacdann 102,000} 1,457,000 87,000] 1,499,000 

















a Embraces receipts In Europe from Brazil, Smyrna, West Indles, &c. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 




















Alexandria, Egypt, 
January 8. 1907-08. 1906-07. 1905-06. 
Receipts (cantars)— 
RP WIENS cc cnncccacs 280,000 340 ,000 250 ,000 
Since Sept. 1........- 5,138 582 5,183,881 4,072 ,250 
7 aa ade en Bake 2 FL EE 
| This | Since || This | Since || This | Sin 
Exports (bales) — week. |Sept. 1.\| week. |Sept. 1.|| week. |Sept. 1 
To Liverpool.-..-.-.-.---- 6,750)136 ,020|| 5,250/132.186)) 5,250)119,546 
To Manchester -.-.-.---- 7,750|116,270]| 9,000/111,660}| 6,250) 80,943 
To Continent -.------ .- 18,250/161,901/|16,000/166 ,404/|17 ,000/ 146,900 
To Ameries............ 1,750) 31,797|| 5,250] 51,278)! 3,000) 36,742 
Total exports -.--.-.-- 34 500/445 988//35 500/461 .528)/31 500/384 ,131 


























Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


CENSUS BUREAU’S REPORT ON COTTON GINNING. 
—The Division of Manufactures in the Census Bureau com- 
pleted and issued on Jan. 9 the eighth of its series of reports 
on cotton ginning the present season as follows (counting 
round as half bales and exctuding linters): 
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inned to Jan. 1 


11,741,039 
1,190,062 


Louisiana 
Mississippi 
Missouri - 


1,033,794 
35,427 


565,479 

745,796 
1,065,690 

225,245 


571,628 

701,814 

868,977 

241,838 
3,626,117 
Virginia ..... ¥ 12,907 

The number of round bales included is 179,391, against 255, oa as 
year and 263,581 two years ago; the number of Sea Island bales is 75,628, 
compared with 54,275 last year and 98,942 two years ago. 

The number of active ginneries In the various States follow: Alabama, 
3,436; Arkansas, 2,093; Florida, 244; Georgia, 4,531; Kentucky, 2; Louis- 
jana, 1,835: Mississippi, 3,495; Missouri, 73; New - ~ ico, 2; North Carolina, 
2,702; Oklahoma, 969; South Carolina,’ 3,167; Tenne 660; Texas, 
3,968; Virginia, 99; United States, 27,276, against 28, 408 ‘last year and 
28,853 two years ago. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JAN. 1.—Below we present a synopsis of the crop 
movement for the month of December and the four months 
ended Dec. 31 for three years: 


I Sree cereal wadiom wats 
Oklahoma 

South Carolina 

Tennessee 





a 1906. 


~~ 347,523) 
705 ,300) 
300,311) 
602,129) 
1,601,284 
5,866,481) 
1,240,127 
4,126,210} 
1,333 ,239) 
1,174,607 
815,000) 


1905. 


237.951 
533,383 
192,977 
422,379 
1,081,522 
5 080 aes 





Gross overland for December 

Gross overland for 4 months 

Net overland for December- -- 

Net overland for 4 months- --- 

Port receipts in December 

Port receipts in 4 months 

Exports in December 

Exports In 4 months 

Port stocks on Dec. 31 

Northern spinners’ takings to ; re 1- 

Southern consumption to Jan. 

Overland to Canada for 4 esate (in 
cluded in net overland) - 

Burnt, North and South, in 4 months- -_- - 

Stock at North. interior markets Jan. 1-_- 11, 952) 

Came in sight during December 2.003.975) 2, 

Amount of crop in sight Jan. 1--- 6,601,863) 7, 

Came in sight balance season- ----- 5, > 

Total crop- --- a 13,550 ,760 

Average gross weight of bales | 521.46 

Average net weight of bales- - 


1 304, 036! 
4,975, 906 


3,803, 793! 
1,051 889) 


832,000 
33, 070) 54,326 
“40,795 

219,638) 


11,319,860 
515. 








MANCHESTER MARKET.—Our 
cable to-night from Manchester states 
is quict for yarns and nominal for shirtings. The demand for 
India is poor. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 


report received by 
that the market 


1906-07. 


8% lbs. Shirt- |Cot’n 
ings, common | Mid 
io finest. Upls 


1907-08. 





| 814 bbs. Shiri- 
ings, common 
to jinest. 


Cot’ n| 
Mid 
Upl's| 
; d./s. d. s. d. d. jd. d.is. d. d. 
6 @ 1134/6 14@9 y 6.18/10%4 @ ll {6 Fs @o 10° 6 


5 |10% @ 1136! 6 14@9 6.2510, 1-16@ 11 [6 10 
10% y 44 @S 38} 97 @ 10%) 6 i 9 
10 7-16 [6 0 @9 6.10 915-16 @ 10%'6 : 8 
10% @ 6.08} 9% @ 10% 6 s 

8 


‘110% @ ; 29 3 | 6.1319% @ 10%| 
= 7-16 @ 1144/6 @9 3 
I 


32s Cop 


323 Cop 
Twist. 


Twist. 





6.2219 13-16@ 10% @9 9 


| 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 277,729 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


~— bales: 
2—Pannonla, 3,089-__..Jan 


NEW YORK—To Liverpool—Jan. 
33 413 


—Bovic, 1,331__._Jan. 8—Celtic, 

To London—Jan. 3—! Minneapolls, 

To Havre—Jan. 4—’ sinbeiginstinie foo" 

61 Sea Island --- 

To Hamburg—Jan. 4—Pretorla, 1,772 

To Antwerp—Jan. 2 Kroonland, 50 

To Reval—Jan. 3—United States, 53 

To Barcelona—Jan. 4—Montev ideo, 50 

To Genoa—Jan. 3—Hamburg, 350; ane Luise, 

Jan. 4—San Glorgio, 832_-._-- am 

To Naples—Jan. 3—Koenigen L alse, ~951_.--Jan. 4—San 

Giorgio, 44- - ae 

To Venice—Jan. » are aia 

To Trieste—Jan. 7 r _ 

To Japan—dJan. 4 —Sikh, 147 
GALVESTON—To Liverpool—Jan. 16,471 

Riojano, 9,967_...Jan. 7—2 \ndonl. 577 ar 

To Manchester—Jan. 4—I a de ee inaga, 12,815____ 

Jan. 6—Pllar de Larris a, i, 1 . - are 22,133 

To Havre—Jan. 8—The “apla, 8,353 

To Bremen—Jan. 2 “Rhouanthe, 

11,909 _Jan. 7—Lord Roberts, 

To Hamburg—Jan. 4—Cha ton, 4.373... “re 

To Retterdam—Jan. 7—Lord Ormonde, 1,182- 

To Antwerp—Jan. 9—Penrith Castle, 3,425__ 

To Me xle o—Jan. i—Tampico, 250 
PORT ARTHUR—To Bremen—Jan. 3- 
NEW ORLEANS—To Liverpool—Jan. 

Jan. 6—Antillian, 11,047. 

To Belfast ‘Jan. 9—Glenarm He: ad. 4, 500 

To Havre—Jan. 9—Glenmay, 6, ; Indus try, 8,600 

To Cope nhag gen—Jan. 4—Pe rine a a, 4,449__- 

To Oporto—Jan. 7—Plio IX, 

To Barcelona—Jan. 7—Pio 1X3 . 

To Mexico Jan. 4—City of Mexico. 25. 
MOBILE—To Liverpool—Jan. 4—Castano, 8, 431- 
PENS. ACOLA—To Liverpool—Jan. 8—Ida, 4,800-_ 

To Venice—Jan. 8—Atlantico, 300 

To Trieste “Jan. 8 \tlantico, a 
BRUNSS IEE Bremen—Jan. 

velyn, 3,347 - 2 
CHARL : STON—To Bremen— 
NORFOLK—To Hamburg— 
BOSTON—To Liverpool—Jan. 6— 

Jan. 7—Cymric, 2,351 -- - 
To Manchester—Jan. 3—Tberian, 1,794 
To Yarmouth—Jan. Arthur, 285- 


—_ “iia: 6—St. Laurent, 


-_Jan. 7—Finland, 7 


4,181... 


1. s— 


353 ‘ erery 
7,928 _Jan. 4—Chemnitz, 
1,047 ‘ ... 30,884 

373 


-Wavei ley, 6, 6G....« 
4—Loulsianian, 5,710.-_-- 


re “4—Ev relyn., 6,650 - 
Jan. 4—Albano, 1,312 
Michizan, 4s, Sylvania, 27 





x Total bales, 
SAV ane Ate Liverpool—Jan. 4—Ness, 2,780 upland, 20 Sea 


To Havre—Jan. 9—Orthia, 4,908 upland, 2,462 Sea Island; 
Slingsby, 4,949 
To Bremen—Jan. 3—Ho emount, 6,956__ 
7,670_.._.Jan. 7—Bardsey, 7, 61 
To Hamburg—Jan. 9—Orthia, 1,100__- 
To eee -oen. 38—Ellen, 156- 
Reltz, 445 
To yee emae Tals 7— Vladimir Reitz, 231 
To Antwerp—Jan. 7—Vladimir Reltz, aa 
To Reval—Jan. 7—Vladimir Reitz, 20 
FN Norrkoping—Jan. 7—Vladimir Rettz, 2 
o Barcelona—Jan. 8—Haslingden, 4,696 
BALTIMORE —To Liverpool—Jan. 4—-Rowanmore 
To Bremen—Jan. 8—Cassel, 1,485 
To Rotterdam—Jan. 3—Ohlo, 100 
PHILADELPHIA—To L' iv: erpool—Jan. 4—F eg 
To Manchester—Dec. 31—Manchester Trader, 
SEATTLE—To Japan—Jan. 7—Tango Maru, 6,086 
TACOMA—To Japan—Jan. 7—Shawmut, 4 677 


12,319 


22 7 
1,100, 


OS oe “~ 


Total 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Dec. 20. Dec. 27. Jan. 3. 
bales. 55, 000 22,000 23,000 
3,000 
3,000 


Sales of the week 
Of which speculators took-- 
Of which exporters took - --- 

Sales, American 

Actual export 

Forwarded 

Total stock-—Estimated _- 

Of which American—FEst--- 

Total Import of the week~- 

Of which American 

Amount afloat 425,000 
Of which American 357 ,000 


The tone of the Liverpool market for spots an 
each day of the past week and the daily closing 
spot cotton have been as follows: 


| Saturday. 


2,000 
21,000 
+ 


2,000 
20,000 
18,000 
98 ,000 

777 000 
668 ,000 
165,000 
133,000 


617 ‘000 
-~141,000 
114,000 


379 ,c0o 





Spot. Monday. | Tuesday. \Wednesday.| Thursday. | Friday. 





Fair 
business 
doing. 

6.12 


8,000 
500 


Market, 
12:15 Quiet. Moderate 
P.M. J demand. 


6.07 6.07 6.10 6.08 


5,000 7,000 10,000 | 12,000 
500 500 | 500 5,000 


Quiet at Quiet at 
2 points 3% pts. 
| advance. | advance. | 


Good 
| demand. 


Steady. Moderate 


demand. 
6.22 


8,000 
2,000 


Steady at 
5% points 
advance. 


Mid. Up'ds| 
Sales 

Spec. &exp.| 
Dull at 


34 @4 pts. 
decline. 


Quiet at 
1@ 2 points 
advarce. 


Quiet;at | Steady at 
@7 pts. 1% @5 pts. 
' advance. 


Quiet at 
3@4 pts. 
advance. 


Futures. 
Market } 
opened j 
Markct, | 

4 

M. JI 
~The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 
ce and 100ihs. 
| 





Steady at 
2@3 pts. |6% 
decline. | advance. 


| Steady at 
54 @7% 
pts. adv. 


Easy at 
4@6 pts. 
advance. 


Easy at 
4@1 pt. 
‘aes. 








The prices are given in penc Thus, 5 61 means 5 61-100d. 





Wed. 


t [12%4| 4 [124 4 


} 
Jan. 4 Tues. Thurs. Fri. 
len. "40. 12%] 44 | r 

p m.} 

d. é& 1 a. "a Fi | d. | a. 
January - - - -- 61 (63 (6014/66 iS 68 (64 
Jan.-Feb- 60 16166 68 64 
Feb.-Mch. 16114 5167 14169 5 
Mch.-Apr.i_- 4/63 34|69 "17014 
Apr.-Ma 15 62 64° 691% 

May \70 
June-Ju 15|6914 
July-: 

Aug.-Se 

Sep. 

Oct. 

Nov. 


121 


' 


“Bekuasiwisaa 
a55 pois] 





BREADSTUFFS. 
Friday, Jan. 10 1908. 

Prices for wheat fiour have ruled firm with occasional ad- 
vances. These, however, have been to a large extent 
merely nominal, as trade has continued extremely dull and 
of a hand-to-mouth character. Export trade has been at a 
standstill. Stocks in the hands of dealers are unusually 
small, but no disposition is shown to replenish them. The 
output at the large milling centres continues on a, much 
smaller scale than at this time last year. Corn meal has been 
quiet but firmer. Buckwheat flour has been dull and easier. 

Wheat has suffered some thing of a decline, partly at least 
by reason of better weather in Argentine, larger offerings of 
La Plata wheat at times in Liverpool, a lack as a rule of any- 
thing like an animated export demand here, and finally the 
dulness of speculation. Thus, for one re ason or another, 
large bull interests at Chicago have deemed it advisable to 
liquidate, and they have done so on a considerable scale. 
At the same time Liverpool quotations of late have shown 
unexpected steadiness, partly, it appears, owing to support 
given to prices there by large speculative interests. As to 
who these people are,opinions seem to differ, but one idea 
which perhaps may not be entirely without foundation is 
that it is ane Chicago interests. World’s supplies, more- 
over, have been increasing. Last week they increased 
nearly 2,500,000 bushels, against only about 1 ,900,000 for 
the same time last year. Yet prices here of late have been 
firmer. In spite of the reports of\a poor demand at Liver- 
pool prices there have been sustained in a manner that has 
surprised many. Mr. John Morley, Secretary of State for 
India, has received a dispatch from Lord Minto, Viceroy 
of India, stating that the area sown to wheat in India this 
year is 34% smaller than that of last year. Moreover, the 
receipts at our Northwestern markets have been light, and 
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= 
the cash situation there has latterly at least been firm. 
The Southwest has reported a good milling demand. As re- 
ards European weather reports, they have on the whole been 
unfavorable. Severe freezing has occurred in France, Ger- 
many, Austria and Russia. In Russia the weather has not 
only been intensely cold, but the fields are without snow 
covering; the prospects, therefore, are reported rather dubious 
and at the same time supplies are light. It may be added 
that, although world’s supplies have latterly been increasing, 
the total is nevertheless only 140,650,000 bushels, or nearly 
27,000,000 bushels less than a year ago and 12,600,000 bush- 
els less than at this time in 1906. Under the circumstances 
part of the decline early in the week has latterly been re- 
covered. To-day prices advanced early on better cables than 
had been expected, bull support and covering of shorts. 
Later on came a decline on liquidation, partly, it was re- 
rted, for leading bulls, favorable Argentine news and 
arish pressure. Before the close reports of an active 
export demand caused a rally. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Se ee ee 109 «108% 107% 106%4 108% 10814 
May delivery in clevator-____..-- 114% 113% 112% 112% 113% 113 
July delivery in elevator-___- ....107% 106% 106% 105% 106% 106% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator-_.--._.- 10844 107 106% 105% 106% 106% 
July delivery in elevator___..-__- 100% 99% 98% 


98 99 98% 
September delivery in elevator -__ 96% 96% 9536 94% 955% 95% 
Indian corn futures have declined of late, owing to gen- 
erally favorable weather for curing the crop. This has led 
to liquidation and more or less short selling in expectation 
of larger receipts shortly, especially as present prices are 
attractive and the movement of hogs to market continues 
liberal, so that a lessened feeding demand seems probable. 
Cash and elevator interests at the West have been selling. 
But there has been more or less support, so that no marked 
depression has occurred. The movement, too, in spite of 
the favorable weather, has been light, and at times there 
has been an increased cash demand, partly for export. It 
is insisted, too, that the percentage of unmerchantable corn 
this season is unusualiy large. To-day the market was 
easier on favorable weather, larger receipts than expected 
and liquidation. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Fe LET OEE AL 69 69% 695% 69% 65% 

May delivery in elevator...._._-- 69% 70% 70% 69% 69% 69% 
July delivery in elevator.--____--. 68% 69 69% 68% 68% 68% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues, Wed. Thurs. Fri. 


May delivery in elevator._...-.-.. 61% 61% 61% 60% 61 60% 
July delivery in elevator.__...... 60% 60% 60% 59% 59% 59 
September delivery in elevator -__ 60 60 60 59% 59% 58% 


Oats for future delivery in the Western market have been 
easier in the main, owing to depression in wheat and corn. 
The cash trade, moreover, has been dull and larger receipts 
are expected. Northwestern houses have sold at Chicago 
at times and so have elevator concerns. The speculation, 
however, has been quiet as a rule and destitute of features 
of striking interest. Stocks of contract grade are smail, 
and the fear of manipulation causes many to hold aloof from 
the speculation. To-day prices declined slightly on liqui- 
dation. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mixed, 26 , 
to32lbs. 54 54 54 53% 53% 53% 
White 
clipped 
32 to 34 


Ibs ._.5614-58'4 5614-58 564-58 56%-58% 564%-58% 55%-57 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO. 
Sat. Mon, Tues. Wed. Thurs. Fri. 








May delivery in elevator__._._.... 55 545 54% 54% 54% 54% 
July delivery in elevator___-- --.. 485g 48% 485; 48% 48% 47% 
The following are closing quotations: 
FLOUR. 
4 ae $3 90@$4 30| Kansas straights... - $4 90@$5 10 
Second clears......... 360@ 3 75] Blended clears.......-. 525@ 5 40 
TES 425@ 4 40| Blended patents....._- 6 00 6 50 
 _h Laas 5 25@ 5 60] Rye flour_............ 490@ 5 50 
Patent, spring........ 5 50@ 6 50| Buckwheat flour -.-__-- 275@ 300 
Patent, winter_....... 510@ 5 25|Graham flour......... Nominal. 
Kansas patents -____.- oct aa ec aseeekuenae 3 35@ 3 65 
GRAIN. 
Wheat. per bush.— c. {Corn (new), per bush.— 
N. Duluth, No. 1_---- 124% | No. 2mixed_.......... f.0.b.68 
N. Duluth, No. 2..... 121% NO. S2FGUMOT .ccccccaas Nominal 
Red winter, No. 2_._._.f.0.b.108 He 2welte ....dccacce 68% 
ard “ SS  apmalioeat 11844} Rye, per bush.— 
Oats, per bush.— Bac 8 WE. -ccncavt 
Natural white_._..... 54% @55 State and Jersey_....-- Nominal 
% aaa 3 Barley—Malting ........ 115@125 
oe white, clipped _55 4% @57 Ra a er -- Nominal 





For other tables usually given here, see page 90. 
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THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 10 1908. 

With the announcement yesterday by the American 
Printing Company and others of a cut in the price of staple 
prints from 7c. to 6c., the reduction to take place imme- 
diately, a first step was made in the direction of placing 
cotton goods on a level where they will prove more attractive 
to buyers. Advantage was taken of this action by other 
agents to announce revisions which had long been under con- 





sideration, and it is expected that during the course of 
next week numerous lines will be placed on amorereasonable 
price basis. The American Printing Company was a large 
buyer of print-cloth regulars at Fall River during the latter 
part of last week, paying 414c. for goods to be delivered up 
to April next; and, while their purchases were of sufficient 
volume to steady the print-cloth market, yet the price paid 
was sufficiently low to make it reasonably certain that a 
reduction in prints would follow. Apart from the idea of 
stimulating trade and following the course of the print-cloth 
market, however, another point that undoubtedly influenced 
the reduction was the knowledge that others were practically 
selling below the 7c. level by lengthening discounts, thereby 
placing the dominating interest at a disadvantage. There 
has been more inquiry for goods generally during the week 
and slightly more business, due almost entirely to the im- 
provement in the financial situation. Bankers are showing 
a greater disposition to discount commercial paper and rates 
have materially fallen during the week. A fair number of 
buyers have been in town, and operations are expected to 
increase largely when the whole market has been placed on 
a more favorable level. Lower prices have been named on 
men’s wear woolen goods during the week, but business has 
not been heavy. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Jan. 4 were 2,229 
packages, valued at $133,719, their destination being to the 
points specified in the table below: 









——-1908- ——-1907-——_ 
Since Since 
New York toJan4 Week. Jan.1. Week. Jan.1 
Great Britaln---.------ . 8 8 65 65 
Other European- 11 11 2 2 
100 100 161 161 
1,143 1,143 Pee ithe 
1 124 28 
145 145 426 426 

71 7 
119 119 340 340 
370 370 650 650 
Other Countries - 208 208 584 584 
Total . 2... 222 ccec nce one one-ss 2,229 2,229 2,327 2,327 


The value of these New York exports since Jan. 1 has been 
$133,719 in 1908, against $162,296 in 1907. 


There has been a better demand for heavy brown drills 
and sheetings, some of the prices now named proving ac- 
ceptable to buyers; in many cases declines have occurred 
during the week, but it is expected that further revisions 
will be made before any large amount of purchasing takes 
place. Light-weight sheetings have been fairly steadily 
held and have met with a moderate demand. There have 
been more inquiries from exporters, but little actual business 
has been reported; with an easier money market, however, 
shipments of goods which have been delayed will be sent 
forward. In some quarters it is expected that a fair business 
will develop for China in the near future, but this will hardly 
materialize before the Chinese New Year, and may then be 
delayed if price changes are not considered sufficiently radi- 
cal. Lower levels have not generally been named on bleached 
goods so far, but second hands are selling below agents’ quo- 
tations, and some of the latter have taken business at re- 
duced prices. Changes will undoubtedly be made when 
buyers show a disposition to operate. A new price of 12c. 
has been announced for A.C.A. ticks, but denims and other 
coarse, colored cotton goods remain unchanged. Ginghams 
are. steadily held and have’ been in moderate demand. 
Linings have again been reduced, but the market is quiet. 
While print cloth regulars are }c. higher than last week as 
a result of the purchasing by the American Printing Com- 
pany, wide goods are lower, and there has been some buying 
by converters on the basis of 51c. for 38\4-inch 64x64s. 

WOOLEN GOODS.—The opening of the American 
Woolen Company’s lines for the fall of 1908 occurred during 
the week after having been twice postponed, and a com- 
parison of their list of prices shows a general reduction from 
last year of about 5%. ‘That the cut was not more radical 
was a relief to other members of the trade who had been dis- 
turbed by numerous reports afloat in the market. A fair 
number of buyers have been locking at the new lines opened 
during the week, but the actual volume of business ‘rans- 
acted has been very small, and the season so far has been 
very unsatisfactory. The time is now approaching, how- 
ever, when business will have to be done if it is going to be 
done at all, and the next few weeks are consequently being 
looked forward to with a certain amount of anxiety and a 
great deal of interest. Overcoatings are particularly slow, 
and less business has been done this season so far than is 
usually transacted by the middle of December. Those who 
expected a revival of activity in dress goods immediately 
after the turn of the year have been disappointed, for the 
market remains exceptionally cuiet. As far as light-weight 
goods are concerned, the business in woolens is practically 
over and little interest is being shown in worsteds. An im- 
provement in the retail trade situation, however, would 
probably result in some further duplicate ordering of the 
latter. Little business has yet been done in fall lines, 
although there has been some buying of broadcloths. 

FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods have been quiet and featureless. A better feel- 
ing is apparent in the silk and ribbon markets, but business 
has been small. Linens continue firm, but burlaps are quiet 
and barely steady. 
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MUNICIPAL BOND SALES IN DECEMBER AND 
THE YEAR 1907. 

The total amount of municipal bonds placed during the 
month of December reached $7,371,236. These figures are 
exclusive of $18,425,142 of temporary loans, $6,034,700 of 
Canadian loans, $294,000 bonds of Hawaii and $2,000,000 
general fund bonds of New York City. The aggregate for 
December as well as the twelve months for a series of years 
is shown in the following table: 

Month of For the 
December. Twelve Mos. | 
$7,371,236 $224,187,039| 1899 
~~21,260,174 201,743,346 | 1898 _- 
8,254,593 183,080,023 | 1897 
~. 9,935,785 250,754,946 | 1896 __- 
-13,491,797 152,281,050 | 1895 
11,567,812 152,846,335/1894 --______- 22 
15:456.958 149,498,689 | 1893 ____ -17,306,564 77,421,273 
-22,160,751 145,733,062 | 1892 - 3,297,249 83,823,515 

For the year 1907 the total exceeded that for 1906 by over 
22 millions, and, with the exception of 1904, the aggregate 
is the largest ever recorded for any calendar year. Nearly 
the whole of the increase in 1907, however, is accounted 
for by the enlarged output of New York City, which issued 
$78,722,815 of bonds in 1907, against $57,052,175 in 1906. 
This does not include any of the revenue bonds, which, 
being temporary obligations in the nature of floating debt, 
we disregard. 

The amount of the sales for 1907 $224,187 ,039, 
against $201,743,346 in 1906, $183,080,023 in 1905, $250,- 
754,946 in 1904, $152,281,050 in 1903, $152,846,335 in 
1902, $149,498,689 in 1901 and $145,733,062 in 1900. It 
should be borne in mind that, for reasons so often explained, 
we do not incorporate in our compilations temporary loans, 
nor do we include sales made by places located outside of 
the United States. Thus we reported during the year 
$154,577 ,327 of temporary loans, $13,391,912 of Canadian 
loans, $1,000,000 of Porto Rico and $294,000 of Hawaiian 
loans and $13,500,000 general fund bonds of New York City, 
all of which have been excluded. With all of these incor- 
porated the 1907 total would be increased to $405,818,278 

The following tabie shows the monthly output in jeune of 
the years 1907 and 1906: 

1907. 
_-$10, 160,146 

37,835,720 
~. 10,620,197 
~ 19,909,004 
- 16,348,336 

21,390,486 


For the 
Twelve Mos. 
$118,113,005 

103,084,793 
137,984,004 
106,496,060 
114,021,633 
117,176,225 


Month of 
December. 
$4,981,225 

7, 306, 343 


- 10,664,287 
. 8,545,804 
- 13,486,374 


1S as 


1906. 
$25,442,095 
16,391,587 
8,980,418 
14,819,277 
12,511,550 
__21,260, 174 
039 $201, 743,346 


$224,187, 
_ $18,682,253 $16,811,945 


1906 | 
$8,307,582 | July - 
28,390,655 | August | satan 
= = ,012|September --- 47 ,699, 
25,437 | October ),73 
14, 895. 937 | November _ 
21,686,622 | December ---- 


January 
February 


In the following table we give a list of December loans to 
the amount of $7,371,236 issued by 129 municipalities. 
In the case of each loan reference is made to the page in the 
“Chronicle” where an account of the sale is given. 


DECEMBER BOND SALES 


Name. Rate. Maturity. 
Adrian, Mich 4 
.Adrian Sch. Dist., 
.Altkin, Minn --- 
.Albany, N. Y 
Allegheny, Pa., 
Sch. Dist- 
Arlington ielghts,  Ohio--_- 
. Ashland, . 
Atlanta, 
-Auburn, 
Bay County, ch. ms 
Beaverton S. D. ‘No. 1, Mich. 
Belfry S. D. No. 34, Mont 
.. Bellefontaine, Ohlo- - 
.. Belle Plaine, Minn -- - 
2.. Bellevue, Ohio 
. Ben Avon, Pa 
. Berea, Ohlo (2 Is.) - 
- Berrien Springs, Mich 
- Bluffton, Ohio 
_ Breckenrid re, i 
Bristol, 
.- Brownwood, 
..Canton, Ono. is -. ) 
.Charleston, S. C. 
1658__Chehalis Co. Sch. Dist. 
1599 


Price. 
100 
100 
100 
100 


Amount. 

$15,000 
60 ,000 
30 ,000 

100 ,000 


Page. 
1535 

121. 
60 
1599 
1658 


1914-11 923 
1913-1 
i908- 1927 


alici 


Tenth Ward 

150 “ en 
100 
100 
100 
100 


1938 
1908-1912 582 

7,500 
126/000 


60 ,000 
on 


1535_. 
° 


1937 
1908-1917 
1912-1921 

1917 
1912-1917 


1909-1919 
1908-1917 


1937 
1908-1917 
1917 


d1927-1947 


227 


‘060 


71, Wash 

Cinc innatl, 

Cincinnati, 

.Clay County, 
.Cleveland, 

.Cloud County, 
.Colum bus, Ohlo-- 
. Decatur County, 

De Kalb County, > 
62__ Delaware, Ohlo “Si apas 
123... Dunkirk, N. Y- 

1600... Eaton, Ohio 

62.. Eaton ‘Seb. Dist., 
1600_. El Paso, Ill_--- 
1659__ Erie Twp., Ohio-- 
1659__ Erlanger, "Ky wines 
1659__ Essex County, Mass 4 
1659... Essex County, Mass ------ 4 


2,000 

257,000 

300 ,000 

1908-1911 
1913 
1947 


2100 

100 

1,000,000 2100 
49,000 
30 ,000 
5,000 
6,000 
10,000 


1908-1911 
1908-1912 


100.05 
100. 
100 
100. 
1908-1917 
1909-1920 
1914-1917 
1908-1917 
1908-1916 
1917-1928 


135,000 
245,000 





Maturity. 
1909-1911 
19099-1921 
1909-1918 


Page. Name. 
63__ Franklin County, Ohlo 
1536. Franklin Sch. Dist., Mich- -- 
1600_._ Fremont, Ohio 
1659_-_ Galion, Ohlo pa 
63__Garden Grove Sch. D., Cal_. & 
1536__Gastonla, N. C. (5 Is.)-_-.-- 
63__Glassport Sch. Dist., Pa_--- 
1536_.Great Bend Sch. Dist., N. Y 


° 1908-1915 
1536_. Hamilton an Dist., Ohio-- : 


1919-1929 
1927 
— a al 
1911 « ‘o12 

27 


63. Harris Cc guaty > ee 
sees. s a erhill, N 4 
63_-_ Highland Fay Gs aan 
1536_-Ironton, Ohio 4 
1659__Tronton, Ohio- - 
— Ishpeming, 
__ Jackson, 
1600. Jefferson ca Mo 
1536__ Jefferson Co. Com. S.D.,Tex. 
1536_.Johnstown, N. 
1600_. Kansas City Sch. “Dist. 
63__ Kansas City Sch. Dist 
1536_. Kenton, Ohlo-- 


7 
123__ Kittery Water Dist., } 
63_-Lake Wilson Sch. Dist. 


9 
“, 


1536_. Lansing, — 
1601_.Lenoir, N. 
1601_. Limestone a. 
Dist. No. 86, Tex 
1537_-Lincoln Co., Minn 
124__Los Angeles, Cal 
124__Loulsville, Ky- 
1537- -Mc Kinley Twp. Sch 


1, Mich... 

124__Malden, Mass. (5 is. 5 
1660__ Menominee County, Mich wei % 
1601__Mercer County, N. J 4 
1601__Milwaukee, Wis 
1537- -ipaneoe Minn- 
1601__ Monessen, 

124- “Moorehead, a 


1927 
1908-1917 
1918-1919 

1908 


1927 
1909-1918 
1927 


. Kenton, Ohio 


» @.).-. 


27 
1918-1927 
1909-1928 


1601_.New London, Conn-. 
1601__.New London, we. . 
1537_.Newport, R. 

64__Newport, Ky. Ma 

124__New York City (2 is.) 

124__Norfolk, Va 
1601__North Bergen S. D., N. 
1477__NorthHempstead, N. y: ia) 
1660_ —_—_ Topeka Drainage Dis., 


1912-1921 
Ka 1914-1928 
1660- _Northum berland Co. 

1537__Oneida County, N. ¥ 1918-1928 
1660__Peru, N. Y- 1910 
1660__ Petersburg Sch. Dist., 
1601__Piteairn, Pa-- 

1660 __ Portland, 

1477__ Portsmouth, 
65_.Portsmouth, Ohio 
1537__Preble County, Ohlo 
1660__ Preble County, Ohlo- 
1660... Preble County, Ohio--- 
1601__Richfield S. D. No. 11, N.¥-_ 
1661__Richmond Un. Sch. Dist., 

Cal. (2 Is.) 
eeteees ~ Island Co. Sch. Dist. 
34, Ill 


St 4 Mo. Q 
Mary’s, Ohlo - .-.-- 
~San Buenaventura, Cal ---- 
..-San Buenaventura, Cal 
2__Sandusky, Ohlo (2 Is.) - 
1538_.Scotia, N. Y. (3 is.)--.-..-- 
1602_-South Boston, Va----- 
1538__South River, N. J- oe 
1602__Spokane, Wash- ‘ R 
1538__Sprinefield, Ohio nee 
65_.Struthers, Ohio- pth 
1662__Superior Sch. Dist., Neb--- 
1662__Sussex County, Va-_------- 


OES OS, a 
5__Troy, Ohic-- 
1539__Trumbull County, 
1602__Trumbull County, 
1663__Union, N. ¥ 
65_.Upper Sandusky, 
65_._Van Wert County, 
1539_._ Washington -- 
1663__ Washington County, 

127__ Waterford, N. Y 

127__ Westerville, Ohio- 
1603__ West New York, A ; 

65__West Unity Spec. D., Ohio_- 
1663__White Plains Un. me "Sch, 
Dist. No. 1, N. Y--- 
65_. Woodsfield, Ohlo- 

127... Yonkers, N. i 
1663__York Sch. Dist., Pa 
1603__ Youngstown, Ohio 
1603__ Youngstown, Ohio 
1603- - Y roungstown, Ohio 


ind_- 1908-1917 
927 


1910-1916 
1919 


1908 &1909 
1908-1911 
1908-1910 
1908-1923 


1908-1942 


1908-1927 
1908-1922 
1912 
1912-1927 
d1917-1932 


1908-1917 
d1917-1927 
a1917-1987 


1908-1927 
1908-1913 
1909 
1922 
1912-1936 
19141915 
1908-1920 


ws 


Ohio- 
Ohio- 


Obio___- 
Ohio-__- 


oo 


' 
ACO Rhee DIA 
- wo 


d1912-1927 
1908-1927 
1927 


po po 


td 


on 


41917-1937 
1909-1913 
1909-1913 
1909-1913 


Total bond sales for December 1907 (129 municipall- 
ties, covering 171 separate Issues) 

a Average date of maturity. 

year and mature in the later year. 


Price, 
100 
100 


Amount. 


100.113 
100 


0:00 
45.000 vio2: 
60,000 44 
18, 8,000 sie 


510,000 
9/000 


14,000 100 
72,000 100.86 
7,000 


100.375 
,000 100 
14,700 103.578 
46,250 27100 
20/000 
17,500 
8,000 


120 ,000 
102 00 
55 ,00 

i & 700 


00 

15 ‘000 y100 

34,000 101 
7,000 


100.275 
100.50 


100 


100 
100 
101.22 


100.076 


£ 100 
200,000 100 
30,000 102 
23,900 100 

1,500 2100 
100 


100 
100.05 
100 
100.706 
100.591 
100.786 


k$ ,7371,236 


d Subject to call in and after the earlier 
k Not including $18 425,142 of tem- 


porary loans reported, and which do not belong tn the list; also does not 


include $6,034,700 of Canadian loans, 


$294,000 of Hawalilan bonds or $2, 


000,000 ‘“‘general fund” bonds and $9, 455,210 revenue bonds Issued by New 


York City. 

siderations. 
BONDS OF 

fr Name. 

15 . Hawall 


BONDS SOLD 


Rate. Maturity. 
3% 


BY CANADIAN 
Rate. 
5 


Maturity. 


Page. 
1908-1927 


Name. 
1599..Rruce County, Ont 
1600__ Deseronto, Ont 

62_- Dominion of Canada--- 
1600__Guelph, Ont 
1601 Lloydminster, ~ Sask - sue once wae 
1537__Mitchell, Ont- ‘ 
1537__Oxford County, Ont. 1908-1937 
1601__ Peterborough, Ont 1937 
1663__ York, Ont- -- 1908-1937 


Total- 


z Taken by sinking fund as an Investment. 


y And other con- 


AMERICAN POSSESSIONS 


Price. 
98.15 


Amount. 
$294,000 


MUNICIPALITIES. 


$6 .034 700 


We have also learned of the following additional sales for 


previous months: 

Page Name. . Maturity. 

1599_.Avoca Sch. Dist., N 1909-1914 
2_.Covington County, Miss_ - 1927-1946 


Price. 
100 
100 


Amount. 
$3,000 
20 000 
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page. Name Rate. Maturity. Amount. P 
1536--Elk City, Okla. (2 Is.)...... 6 41917-1927 40,000 100 
1536.- Fairbury, ee OIG” —enedecene a emeases 
63. -Fort Pierre, So. Dak------- 6 1922 10,000 100 
1536. - Hope Sch. Dist., Ark. (Aug.) 6 1908-1927 30,000 95 
1537--Madelia, Ee 4 1917 10,000 100 


125-- Pittston S. D., Pa. (October) 5 


1801_.St. Charles Sch. Dist., Mich. 5 1909-1913 5,000 100 
= 1937 


65..Sharon Hill, Pa._--------- 4% 5,500 100 
1538--Sycamore, Ill (Oct.)----.. 5 a1920 15,000 102 
1602--Tonka Bay Sch. Dist., Minn. 4 akeanwaen 4,690 100 
1539.- Waynesburg, Pa---------- - ..” smesene 58,000 100.215 


All the above sales (except as indicated) are for November. 
These additional November issues will make the total sales 
(not including temporary loans) for that month $4,408,381. 





News Items. 


Tberville Parish First Ward School District (P. O. Plaque- 
mine), La.—lLitigation.—The following regarding a suit 
prought to restrain the issuance of the $30,000 5% school- 
building bonds awarded on Aug. 16 to W. J. Hayes & Sons 
of Cleveland (V. 85, p. 616), is taken from the New Orleans 
Picayune” of Jan. 3: 

Plaquemine, La., Jan. 2.-—Sult was filed in the District Court to-day 
by E. B. Tolbot, Attorney for L. N. False, A. Wilbert Sons’ Shingle Co. 
and the Whitecastle Lumber & Shingle Co., against the Police Jury and 
the School Board of Iberville Parish, enjoining the cellecticn of taxes and 
issuing of bonds by the First Ward School District. An election was held 
in April 1907 creating the School District, and was carried by a vote of 63, 
representing $269,432 property valuation, against 2 votes, representing 
$40,945. A tax of 2 mills was levied by the Police Jury on the property 
in the district to run for twenty years. The money derived from this tax 
was to go towards erecting a high-school building at Whitecastle and graded 
school buildings at Samstown, New Camp and Augusta, and remcdeling 
the school at Bayou Goula. ‘The school houses at Samstown, New Camp 
and Augusta and remodeling of the Bayou Goula school house have been 
completed. The ground was purchased and plans accepted for the White- 
castle high-school building. 

Kansas.—Extra Session of Legislature—The Legislature 
of this State will convene in special session at 4 p.m. on Jan. 
16 for the enactment of a guaranty deposit law and a primary 
election law, also the revision of the tax law. The regular 
session ended March 13 1907. 


New York City.—Reference Made by Mayor to Constitu- 
tional Amendment Relating to City’s Debt Limit.—Mayor Mc- 
Clellan, in his annual message to the Board of Aldermen, 
urges the most careful consideration and fullest discussion 
before any action is taken regarding the preposed amendment 
to the Constitution providing for the elimination from the 
10% limit of indebtedness of bonds issued representing 
revenue-proqducing properties, such as subways and docks, in 
the same respect as bonds issued for water supply. As al- 
ready stated in V. 85, p. 1475, the Charter Revision Com- 
mission in its report to the Governor on Nov. 30 1907 recom- 
mended the exclusion from the computation of the city’s 
debt limit of ‘‘all bonds or evidences of indebtedness issued 
for purposes which produce revenues in excess of their main- 
tenance charges.”” Governor Hughes, in his message to the 
Legislature last week, declared himself in favor of this recom- 
mendation, and requested that body to take appropriate 
action. The Mayor in his message refers to a similar recom- 
mendation made by an Advisory Commission appointed 
by him and states that if such an amendment was au- 
thorized it “‘might tempt the city into enterprises which in 
the end would result in shaking its financial stability, encour- 
aging extravagance and injuring the value of its outstanding 
securities.” The suggestion is also made by the Mayor that 
“the Charter should be so amended that the Commissioners 
of the Sinking Fund might in their discretion issue corporate 
stock, redeemable at the option of the city after a brief period 
of from one to five years, and payable in any event in ten to 
fifty years.”” The following figures concerning the city’s 
finances were also given in the message: 

FUNDED DEBT. 





Dec. 31 1906. Dec. 31 1907. 
es SRE Gee inion ce owns .---$665 697,392 06 $735,015,765 05 
iam amounts In sinking fund - - - -- - 191,044,186 94 197 ,437 ,164 02 
ee ee ere $474,653,205 12 $537,578 ,601 03 


Increase In the year 1907 of net funded debt ..__.____._._. $62,925,395 91 
Add Increase In the year 1906 over 1905 of net funded debt. 44,176,204 73 





Total Increase in the years 1906 and 1907 of net funded dt.$107,101,600 64 


TEMPORARY DEBT. 
Revenue Bonds Issued in Anticipation of Taxes—Amounts Outstanding. 
Dec. 31 1906. Dec. 31 1907. 
$3,130,000 00 $100,000 00 
7,800 ,000 00 5,000 ,000 00 
9,225,000 00 1,000 ,000 00 
10,150 ,000 00 7,000 ,000 00 
9,397,210 00 
31,148 826 92 


Revenue bonds of 1902-.__._---.-- 
Revenue bonds of 1903____----- 
Revenue bonds of 1904___-_-- iii 
Revenue bonds of 1905___-___---- 
Revenue bonds of 1906__._-_----- 
Revenue bonds of 1907_.----.--- 











Me titnacmicvetineiaes atehaeee $50,412,270 00° $53,646,036 92 
tin antnh chinemadiiine ditty dima calle bnae 50 412,270 00 
Increase In 1907 in temporary debt__....._....__- --- $3,233,766 92 
Add increase in 1906 over 1905 in temporary debt.__._.-- 8,315,270 00 


Total Increase in the years 1906 and 1907 In tempor’y debt $11,549,036 9 
Total Increase In 1906 and 1907 in net funded debt_- ...$107,101,600 64 
Total Increase in 1906 and 1907 in temporary debt_-- ___-- 11,549,036 92 


Total Increase for 1906 and 1907 in net bonded debt-_--__ $118,650 ,637 56 
“The condition of the city’s finances in relation to its bor- 
rowing capacity or margin for incurring further indebtedness 
on Oct. 1, 1907, was as follows”’: 
Ten per cent of the assessed valuation “ real estate for 1907 _ $624,048 ,060 20 


Net funded debt (excluding county In 
debtedness and water bonds Issued 


r. Smee cam. 1-1600). 0. inn cnn .-- $498 487,118 05 
Net contract Hability (including rapid 
transit construction) --.--...---- --- 70,766,529 10 
Re 16,202,566 98 
———————__ 585,456,214 13 
ee a aa Ae ee ee ee 19,030,000 00 


Balance of excess of 10 % of assessed valuation over debt. $19,561,846 07 
Proceeds of the sale of bonds..--_.......--..-.-------- 16,531,277 27 


Estimated margin on Oct. 1 1907 .__..--....-.-----.-- $36,093,123 34 





The foregoing estimated margin of $36,093,123 34 of bor- 
rowing capacity furnished by the Comptroller is as of Oct .1 
1907, and does not include certain incomes of the Sinking 
Funds and redemption of debt that have accrued since then, 
and which furnish a further margin. 

North Carolina.—Donation of Repudiated Bonds Declined 
by New York State—Governor Hughes has declined to 
accept a donation of repudiated bonds of North Carolina 
offered by a committee of bondholders for the purpose of 
bringing suit against that State to recover on $11,000,000 
of the securities which they now hold. The Governor, in 
declining to accept the bonds, tells the committee that, 
under the Federal Constitution, North Carolina is notsubject, 
without its own consent, to suit by another State acting 
in behalf of individual citizens and that the Governor does 
not believe that the State of New York should take title 
to the bonds to begin the suit. The Governor’s reply to 
the bondholders committee is as follows: 

Governor Hughes directs me to acknowledge receipt of your letter of the 
13th instant and of your earlier communications, and to say: 

Under the Constitution of the United States the State of North Carolina 
is not subject, without Its consent. to suit by citizens of New York or by 
the State of New York acting for the benefit of its citizens to whom the 
former State may be indebted. Suit can properly be brought by the State 
of New York, not as a representative of individual owners of bonds of North 
Carolina, but as the holder of the absolute title comprehending both the 
legal title and the right to beneficial enjoyment. It does not seem to the 
Governor proper that such a title should be asserted,and that by virtue 
thereof sult should be brought in the name of the State of New York, 
which ts intended to cover the claims of individual bondholders, or to force 
settlement with them. / 

And, assuming that the proceeding is exclusively for the benefit of the 
State of New York, the Governor dues not believe it to be a wise policy for 
the State to attempt to enrich itself by taking gifts of claims to be prose- 
cuted against sister States. ery truly Tee, - 

ROBERT W. FULLER, 
Secretary to the Governor. 

In V. 85, p. 1657, we referred to the refusal of Governor 
Glenn of North Carolina to recognize the bonds, when Edward 
L. Andrews, representing the New York holders of the bonds, 
threatened to donate $3,000,000 of the securities to another 
State or to a foreign Government to bring suit against the 
State. 

After receipt of the above letter, the attorneys for the 
committee insisted that New York Statutes made it man- 
datory upon State authorities to accept the donation and 
prosecute claims of this nature. Governor Hughes in 
answer to this contention makes the statement that as 
“the whole purport of the statute is for the prosecution of 
claims against another State by the State of New York, 
the Governor rests the exercise of his discretion over the 
details upon a negation of the whole object of the law.” 
The communication ended with the official statement that 
‘“the Governor does not deem it proper for him to exercise 
his discretion in the acceptance of gifts of claims in order 
that they may be prosecuted against another State.” 

Special Session of Legislature.—The Governor has issued 
a call for a special session of the General Assembly. It is 
stated that the session wil! begin Jan. 21 for the purpose of 
enacting legislation to change, modify, straighten or repeal 
the railroad passenger rate of 214 cents a mile passed at the 
regular session of the Legislature and-also the law concerning 
unjust discrimination in freight rates. 

Ontario.— Power By-Laws Voted.—The Toronto ‘‘Globe” 
of Jan. 7 states that the ‘““Power By-laws submitted through- 
out western Ontario yesterday, to enable the various munici- 
palities to participate in the project of the Hydro-Electric 
Commission for the distribution of Niagara power in the re- 
gion between the Falls and points as far west and northwest 
as St. Thomas and Stratford, were, generally speaking, car- 
ried by large majorities. In some eases, as in St. Thomas 
and Guelph, where the public ownership movement is par- 
ticularly strong, the majorities were overwhelming, and in 
only one industrial center, Ingersoll, was the by-law de- 
feated. There a proposal to spend $50,000 on the purchase 
of the Ingersoll Light Co.’s plant was beaten by a vote of 
436 to 200.”’ The vote was as follows: 


For. Agst.| For. Agst. 
ESE SS 5 3,038 1,673] Woodstock --.-....-.-- 865 154 
ana inintteepae aie 2,809 941! Ingersoll __...... -- — 436 
Bs ENR os « ciktinaucdinn 1,295 CO ES eee 437 115 
NE gn beac bo 1,131 734/|St. Mary’s (Maj.)--.--_-- 292 Pay A 
Eee oe 1,053 372|Hespeler (Maj.)-_-.-- > &2 nia dee 
DEE aii cn anne eaeaee 968 98|New Hamburg..-...... 152 31 
GEE siviins buudantiiads - 756 510! 





Bond Proposals and Negotiations this week 
have been as follows: 


Adrian School District (P. O. Adrian), Lenawee County, 
Mich.—Price Paid for Bonds.—The Secretary of the Board 
of Education writes us that the price paid for the $60,000 
4% school bonds recently awarded to local investors (V. 86, 
p. 62) was par. Denominations: $100 and $500. Interest 
Jan. 1 and July 1. Maturity $6,000 yearly from 1914 to 
1923 inclusive. 

Albany, Dougherty County, Ga.— Bids Rejected.—All bids 
received for the five issues of 5% gold coupon improvement 
bonds aggregating $75,000 offered on Jan. 6 were rejected. 
See V. 85, p. 1535, for a description of these securities. 

Ashland, Boyd County, Ky.— Bond Sale.—This city on 
Dec. 24 1907 awarded $7,500 6% street-improvement bonds 
to Jno. Bradly of Nashville, Tenn., at par and accrued 
interest. Denomination $500. Date May 1906. Interest 
annual. Maturity ten years, subject te call in four and 
seven years. 
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Barnstable County (P. O. Barnstable), Mass.—Notes Not 
Sold.—No bids were received on Jan. 1 for $18,000 Bass 
River bridge notes offered on that day. 

Bay City, Matagorda County, Tex.—Bond Sale.—An 
issue of $8,000 5% water-works bonds was recently awarded 
to the State School Fund at par and accrued interest. 
Maturity Oct. 1 1947, subject to call after ten years. 


Bayonne, N. J.—Award Postponed.—The City Council on 
Jan. 7 referred to the Mayor, Comptroller and Finance Com- 
mittee the bids received for the three issues of 5% gold bonds, 
aggregating $434,000, described in V. 86, p. 62. Interest 
semi-annually at the Bayonne Trust Co. of Bayonne. 


Beaufort County (P.O. Washington), N. C.—Bond Sale.— 
On Jan. 6 the $50,000 5% 30-year gold coupon or registered 
bridge-construction bonds described in V. 85, p. 1535, were 
awarded to A. J. Hood & Co. of Detroit at 100.05. <A bid 
of $47,500 was also received from Emery, Anderson & Co. 
of Cleveland, while MacDonald, McCoy & Co. of Chicago 
bid par for 5s. 

Bellevue, Huron County, Ohio.—Bond Election.—Local 
reports state that the Borough Council on Dec. 10 passed 
an ordinance providing for an election to submit to the voters 
the question of issuing $100,000 bonds to build a borough 
hall, pave and curb streets and construct sewers in Fairview 
District. 

Belleville School District (P. O. Newark), Essex County, 
N. J.—Bonds Dejeated.—The result of an election held Dec. 
20 to vote on the question of issuing $5,000 bonds to condemn 
land for a school site and $38,400 bonds to erect a school 
thereon and to purchase a plot for school purposes, was 47 
“for” to 52 “against.” 

Beloit, Mitchell County, Kan.—Bonds Voted.—Propo- 
sitions to issue $18,000 water-works-purchase bonds, $15,- 
500 water-works-extension bonds and $16,500 electric-light- 
plant-purchase bonds carried at an election held Dec. 17 1907. 

Berne, Albany County, N. ¥.—Description of Bonds.—We 
are informed that the $10,000 bonds recently authorized 
by the Board of County Supervisors to pay for the con- 
struction and improvement of Beaver Dam Road No. 192 
and Delaware Turnpike, Section 4, No. 198 (V. 85, p. 1658), 
are coupon in form, carry 5% interest, and are dated Feb. 1 
1908. A proposition to issue these bonds carried at the 
election held Dec. 14 1907. They are also authorized by 
Chapter 115, Laws of 1898. Securities are in denomination 
of $1,000 each. Interest is payable annually at the office 
of Wallace A. Peasley, Town Supervisor. Maturity $1,000 
yearly on Feb. 1 from 1912 to 1921 inclusive. 

Bethiehem, Albany County, N.§Y.—Description of Bonds. 
—Official circular states that the $21,000 5% coupon bonds 
authorized at a meeting of the Board of County Supervisors 
held Dec. 17 1907, to pay for the construction and improve- 
ment of River Road No. 193; Delaware Turnpike, Section 
3, No.178, and Glenmont-Feura Bush Road No. 367 (V. 85, 
p. 1658), are in denomination of $1,000 each and are dated 
Feb. 11908. These securities are part of an issue of $25,000 
authorized at an election held*Dec.14 1907; also by Chapter 
115, Laws of 1898. Interest annually at the Town Super- 
visors’ office. Maturity $3,000 yearly on Feb. 1 from 19909 
to 1915 inclusive. 

Bradford School District (P. O. Bradford), Ohio.— Bonds 
Not Sold.—On Jan. 6 no offers were received for the $40,000 
4% coupon school-house bonds described in V. 85, p. 1599. 

Caledonia, Houston County, Minn.—Bonds Pronosed.— 
This village has made application to the State of Minnesota 
for a loan of $6,000 at 4% interest for the extension of the 
light plant. Denomination $1,000. Interest annually in 
June. Maturity from July 1 1917 to July 1 1922. 

Cambridge, Guernsey County, Ohio.—Bond Ojfjering.— 
Proposals will be received until 12 m. Feb. 3 by S. R. Heade, 
City Auditor, for the following sanitary-sewer-construction 
assessment bonds: 
$1,100 00 414% Foster Avenue bonds. 
1,353 50 444% Blai Avenue bonds. 
1,307 50 414% North Tenth Street bonds. 

563 50 4%% North Ninth Street bonds. Denomination $56 35. 

517 50 4% % North Eleventh Street bonds. Denomination $151 75. 

524 00 4'4% Clark Street bonds. Denomination $52 40. 

799 50 444% Carlisle Avenue bonds. Denomination $79 95. 

397 5 % Woodlawn Avenue bonds. Denomination $39 75. 

»% South Twelfth Street bonds. Denomination $40 30. 
4% Morton Avenue bonds. Denomination $27 93. 

490 1g % Ogier Avenue bonds. Denomination $49. 

461 ® East Third Street bonds. Denomination $46 10. 

803 5 5% West Third Street bonds. Denomination $80 35. 

279 Fourth Street bonds. Denomination $27 93. 

563 50 4%% North Fifth Street bonds. Denomination $156 35. 

533 00 444% Wall Avenue bonds. Denomination $53 30. 

The amount of bonds to be issued may be reduced by 
assessments paid in cash prior to the date of sale. Authority 
Sections 50 to 95 of Municipal Code. Date Jan. 1 1908. 
Interest annually at City Treasurer’s office. Maturity one 
bond of each issue yearly on Jan. 1 from 1909 to 1918 in- 
elusive. Certified check for $500, payable to S. R. Heade, 
City Auditor, is required. Accrued interest to be paid by 
purchaser. 
¥Camden, Kershaw County, 8. C.—Bond Ojjering.—Fur- 
ther details are at hand relative to the offering on Jan. 15 
offthe $50,000 5% coupon sewer-system bonds mentioned in 
V.'85, p. 1658. Proposals for these bonds will be received 
until 12 m. on that day by J. J. Goodale, City Clerk. De- 
nomination $500. Interest Jan. and July at Camden. 


Denomintion $110. 
Denomination $135 35. 
Denomination $130 75. 





Maturity forty years, subject to call after twenty years. 
Bonds are exempt from State, county and city taxes. Cer. 
tified check for 5% of the amount of bid, payable to the 
City Treasurer, is required. Bonded debt at present $17,- 
500. Assessed valuation, $1,284,922. 

Canal Dover, Tuscarawas County, Ohio.—No Action Ye 
Taken.—No steps have yet been taken towards the issuance 
of the $35,000 municipal-electric-light-plant-constructiop 
bonds voted on Nov. 5 1907. See V. 85, p. 1353. 


Canton, Stark County, Ohio.—3ond Sale.—On Jan. 6 
the $10,000 4% 10-year coupon storm-water-sewer-con- 
struction bonds described in V. 85, p. 1599, were sold to 
Lynch & Day, agents, at 100.50—and accrued interest— 
a basis of about 3.94%. A bid was also received from 
M. E. Aungst, attorney, at par. Securities bear date of 
Dec. 1907. 

Cardington, Morrow County, Ohio.—Bond Ofjering.— 
Proposals will be received until 12 m. Jan. 21 by C. PF, 
Heimlich, Village Clerk, for the following bonds: 


$5,143 70 5 % street-improvement bonds. Denomination $1,028 74. Ma. 
turity $1,028 74 yearly on Nov. 1 from 1208 to 1912 Inclusive, 
5,000 00 5% street-improvement bonds. Denomination $1,000. Ma. 
turity $1,000 yearly on Nov. 1 from 1914 to 1918 inclusive, 
5,000 00 5% refunding bonds. Denomination $1,000. Maturity $1,000 
yearly on Nov. 1 from 1909 to 1913 Inclusive. 


The above bonds are datel1 Nov. 1 1907. Interest semi- 
annual. 


Cashton, Monroe County, Wis.—Bond Election.—Reports 
state that the question of issuing $15,500 bonds for the eree- 
tion of a building to contain an electric-light plant, a pumping 
station and a meeting place for the Council, will be voted 
upon on Jan. 21. 


Cass County (P. O. Logansport), Ind.— Bonds Not Sold.— 
No bids were submitted on Jan. 6 for the $5,385 87 6% 
Charles D. Wilson ditch-construction bonds described in 
V. 85, p. 1658. 

Center Independent School District (P. O. Center), Shelby 
County, Tex.—Bond Sale.—This district has disposed of to 
the State School Fund $6,000 5% school-house bonds. The 
price paid was par and accrued interest. Maturity July 1 
1947, subject to call after ten years. 

Chester, Meigs County, Ohio.—Bonds Voted.—On Jan. 2 
the voters of this city, according to reports, authorized the 
issuance of $17,500 refunding bonds. The vote was 87 to 
22, three-fifths being necessary to authorize. 

Cincinnati School District (P. O. Cincinnati), Hamilton 
County, Ohio.—Bonds to be Re-ojjered Shortly.—The Clerk 
of the Board of Education advises us that the $100,000 4% 
20-40-year (optional) coupon improvement bonds offered 
without success on Nov. 25 1907 (V. 85, p. 1416), will prob- 
ably be re-offered in February. 

Cisco, Eastland County, Texas.—Description of Bonds.— 
We are informed that the $16,000 5% water-works bonds 
voted Oct. 26 1907 (V. 85, p. 1353) will be dated Oct. 26 
1907 and will mature Oct. 26 1947, but will be subject to 
call after Oct. 26 1937. Denomination $1,000. Bonded 
debt, not including this issue, $21,000. Floating debt, 
$4,000. Assessed valuation for 1907, $1,135,000. 
¥Claremore, Okla.—Bond Sale.—This city recently sold the 
$40,000 5% 20-year water-works-extension bonds voted 
Oct. 22 1907 (V. 85, p. 1162) to John Nuveen & Co. of 
Chicago on a 6% basis. Denomination $1,000. Date 
Nov. 1 1907. Interest semi-annual. 

Clinton County (P. O. Plattsburgh), N. Y.—Bond Ojfer- 
ing.—Proposals will be received until 1:30 p. m. Jan. 15 by 
Curtis E. Inman, County Treasurer, for $110,000 5% coupon 
good-roads bonds. Denomination $1,000. Date Jan. 2 
1908. Interest semi-annually at the City National Bank of 
Plattsburgh. Maturity Jan. 21911. Total debt at present, 
$107 ,000. 


Columbus, Muskogee County, Ga.—No Action Yet Taken. 
—We are advised that up to Jan. 4 no action had yet been 
taken in regard to issuing the $75,000 4% 1-30-year (serial) 
Dillingham Street bridge bonds voted (V. 85, p. 818), Sept. 
10 1907. 

Conneaut School District (P. O. Conneaut), Ashtabula 
County, Ohio.— Bond Ojfering.—Proposals will be received 
until 12 m. Feb. 3 by the Board of Education at the office of 
R. E. Mygatt, Clerk, for $70,000 444% school bonds. Au- 
thority Section 3992, Revised Statutes. Denominations 
$500, $1,000 and $1,500. Date, day of sale. Interest, Jan. 
1 and July 1 at the office of the Conneaut Mutual Loan & 
Trust Co. of Conneaut. Maturity $500 each six months 
from Jan. 1 1909 to July 1 1914, inclusive, $1,000 on Jan. 1 
1915, $500 on July 1 1915, $1,000 on Jan. 1 1916, $500 on 
July 1 1916, $1,000 on Jan. 1 1917, $500 on July 1 1917, 
$1,000 each six months from Jan. 1 1918 to Jan. 1. 1936 in- 
clusive and $1,500 each six months from July 1 1936%o July 1 
1943 inclusive. A certified check (or bond) for $3,000 is 
required. 

Cuyahoga County (P. O. Cleveland), Ohio.—Bond Sale.— 
On Jan. 4 the $200,000 413% coupon public-building bonds 
described in V. 85, p. 1600, were awarded to Denison & 
Farnsworth and Hayden, Miller & Co.,both of Cleveland, and 
the Provident Savings Bank and Trust Co. and Breed 
Harrison, both of Cincinnati, at their joint bid of 101.1706 
and accrued interest. Following is a list of the bidders: 
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————— 
& Farnsworth,) |Otis & Hough, Cleve--_-$202,226 00 
Denisveland ------+--- Well, Roth & Co., Cin- 
Hayden, Miller & Co.,| ee 201,811 00 
eveland --------- | W.R. Todd & Co., Cin- 
prov. Sav. Bk. & Tr.}$202,341 25| cinmatl ..........-.-.- a201,500 00 
Co., Cincinnati - - .- -- | = H. Saunders, Cleve- 
7 BEE ascetctucasunae 201,407 00 


preed & Harrison, Cln-) 


7 Bid Irregular. 

All bidders offered accrued interest in addition to their 
pids. Maturity on Oct. 1 as follows: $10,000 yearly from 
1909 to 1917 inclusive and $11,000 yearly from 1918 to 1927 
inclusive. . 

Bonds Proposed.—According to reports in local papers, this 
county has under consideration a propositionto issue $463,000 
ponds to construct a high-level bridge to connect Denison 
and Harvard avenues. 

Dallas, Dallas County, Texas.— No Action Yet Taken.— 
Up to Dec. 26 no action had yet been taken looking towards 
the issuance of the $500,000 water-works-improvement 
ponds, the $100,000 bonds for street-improvements and the 
$50,000 public-school-building bonds described in V. 85, 

.959. Securities bear 4% interest and are payable in gold. 

je are advised, however, that by Jan. 15 it is expected that 
these bonds will be submitted to the Attorney General for 
approval. 

Delaware, Delaware County, Ohio.—Bond Sale.—On Jan. 
2 the $10,012 65 5% coupon refunding bonds described in 
V. 85, p. 1535, were awarded to Seasongood & Mayer of Cin- 
cinnati at 101.766 and accrued interest. Following are the 


bids: 

Seasongood & Mayer, Cin. $10,189 50] Delaware Sav. Bk., Dela-$10,022 66 
Prov. Sav.Bk.&Tr.Co.,Cin 10,070 40/S. A. Kean, Chicago- - --- 10,017 65 
New First Nat. Bk., Colu- 10,044 15|Ohlo Sav. Bank & T'r. Co. 10,017 65 
vy. T. Hills, Delaware.... 10,042 65| Emery, Anderson & Co.,Cl 10,012 65 
M., Miller, Delaware- ----- 10,022 90| 


Maturity $1,012 65 on March 1 1909 and $1,000 yearly on 
March 1 from 1910 to 1918 inclusive. 

Del Rio Independent School District (P. 0. Del Rio), Val- 
verde County, Tex.—Bonds Registered.—An issue of $30,000 
5% school-house bonds of this district was registered on 
Dec. 23 1907 by the State Comptroller. Maturity Nov. 30 
1947, subject to call after ten years. 

Detroit, Mich.—Bond Sale.—On Jan. 6 the $250,000 344% 
30-year coupon (with privilege of registration) public-school- 
bonds described in V. 85, p. 1658, were awarded as follows: 
$209,000 to the Sinking Fund Commissioners of Detroit at 

ar, $10,000 to the First National Bank of Lapeer at par, 

$10,000 to the Estate of John Pridgeon at par, $10,000 to 
William Beals at par, $7,000 to William Wallace Weir at 
103, $3,000 to Mrs. Lena Frank at 101 and $1,000 to Helen 
D. Moyers at 101. These bonds were disposed of at an aver- 
age price of 100.10, an interest basis of about 3.495%. 

Dunkirk, Chautauqua County, N. Y.—Bond Sale.—We are 
advised that the $6,000 “or more” 4% bonds to cover defi- 
ciencies in Washington and Central Avenue funds, recently 
offered but not awarded by this city (V. 85, p. 1600), have 
been disposed of locally at par. Bonds are subject to call 
any time after ten days’ notice. 

Duval County (P. O. Jacksonville), Fla.—No Bond 
Election.—The County Clerk, P. D. Cassidey, informs us 
that the report stating that the Board of County Com- 
missioners has under consideration a proposition to call 
an election to vote on the question of issuing $75,000 or 
$100,000 court-house and jail-construction bonds, is erron- 
eous. 

East Lake (P. O. Birmingham), Jefferson County, Ala.— 
No Action Yet Taken.—No action has yet been taken looking 
towards the issuance of the $25,000 street-improvement and 
the $15,000 sewer 5% 20-year bonds voted on Nov. 25 1907. 
The electors of the town on Jan. 6 voted in favor of annexa- 
tion to “Greater Birmingham.” 

East St. Louis School District No. 189 (P. O. East St. 
Louis), St. Clair County, Ill—Bonds Not Sold.—We are 
advised that the $60,000 4% registered school-building- 
construction bonds described in V. 86, p. 62, were offered 
without success on Jan. 6. 

Edgeley, Lamoure County, N. D.—Bonds Voted.—We are 
advised that the proposition to issue the $3,000 6% 5-year 
electric-light bonds mentioned in last week’s issue carried 
at the election held Jan. 6 by a vote of 63 to 8. 


Elmwood Place (P. O. Station P, Cincinnati), Ohio.— 


* Bonds Not Sold.—No bids were received on Dec. 30 1907 for 


the $10,000 4% 30-year refunding bonds described in V. 85, 
p. 1476. Interest is payable at the First National Bank of 
Elmwood Place. 

Fall River, Mass.—Temporary Loans.—During the year 
1907 temporary loans amounting to $529,000 were negotiated. 
Of this amount $100,000 was previously reported by us. 

Farmville, Pitt County, N. C.—Bond Ojjering.—Proposals 
will be received until 12 m. Feb. 4 by R. L. Davis, Town 
Clerk, for $5,000 5% bonds, toaid in the construction of the 
Raleigh & Pamlico Sound Railroad. Denomination $100. 
Date Aug. 11907. Interest annual. Maturity Aug. 1 1937. 
Certified check for $50 is required. Assessed valuation 
ee. These bonds were offered but not awarded on 

an. 5. 

Fort Bend County (P. O. Richmond), Tex.—Bond Ojjering. 

. R. Peareson, County Judge, is advertising for proposals 
for the $75,000 court-house, $30,000 Brazos River bridge and 
the $5,000 Bernard River bridge 4% 5-40-year (optional) 





bonds registered on Dec. 17 1907 by the State Comptroller 
and offered but not sold on Oct. 141907. See V. 85, p. 1659. 

Fort Pierre Independent School District (P. O. Fort 
Pierre), Stanley County, 8. D.—Bonds Not Yet Sold.— 
F. G. Fisher, President School Board, in a letter received 
Dec. 28, advises us that the $19,000 5% 10-20-year (op- 
tional) school bonds, bids for which were rejected on Sept. 30 
(V. 85, p. 960), are still unsold. 

Freeborn County (P. O. Albert Lea), Minn.—Bond Ojjer- 
ing.—Proposals will be received until 10 a. m. Jan. 14 by 
C. E. Brainerd, County Auditor, for $10,000 ditches Nos. 11 
and 15 completion bonds at not exceeding 6% interest. 
Maturity five years. 

Garrettsville, Portage County, Ohio.—Bond Sale.—The 
$2,000 4% 5-10-year (optional) coupon water-works-system- 
construction bonds a description of which was given in V. 85, 
p. 1600, were awarded on Jan. 3 to the First National Bank 
of Garrettsville at 100.30 and accrued interest—a basis of 
about 3.934% to the optional date and about 3.964% to 
full maturity. Securities are dated Dec. 15 1907. 

Gloucester City, Camden County, N. J.—Bonds Proposed. 
—tThis city, according to reports, proposes to issue $75,000 
street-improvement bonds. 

Guilderland, Albany County, N. Y.—Description of Bonds. 
—The $4,000 5% coupon Schoharie Road, Sections 1 and 
2, No. 177, construction and improvement (town’s portion) 
bonds mentioned in V. 85, p. 1659, will be issued in denom- 
inations of $1,000 each, dated Feb. 1 1908 and will mature 
$1,000 on Feb. 1 in each of the years 1910, 1911, 1912 and 
1913. Authority election held Nov. 5 1907 and Chapter 
115, Laws of 1898. Interest annually at the Town Super- 
visor’s office. 

Harrisburg School District (P. O. Harrisburg), Dauphin 
County, Pa.—Bond Offering Postponed.—We are advised 
by D. D. Hammelbaugh, Secretary of the Board of School 
Directors, that the offering of $69,000 4% coupon school- 
building bonds which was to have taken place Jan. 8 has 
been postponed until Jan. 15. Denomination to suit pur- 
chaser. Date Jan. 1 1908. Interest semi-annually at the 
City Treasurer’s office. Maturity on Jan. 1 as follows: 
$10,000 in 1913, $2,000 yearly from 1914 to 1929 inclusive 
and $3,000 yearly from 1930 to 1938 inclusive. Bonds are 
exempt from State tax. Certified check for 2% of bonds 
bid for, payable to:the City Treasurer, is required. 

Holdredge, Pheips County, Neb.—Bonds to be. Offered 
Shortly.— We are advised that the $20,000 5% 5-20-year 
(optional) coupon! sewer-system-construction bonds dated 
Oct. 17 1907 and described in V. 85, p. 1416, will be placed 
on the market about Feb. 1. 

Holland, Ottawa County, Mich.—Bond Sale.—On Jan. 6 
the $18,000 4-9-year (serial) coupon refunding water-works 
bonds, Series ‘‘H,”’ described in V. 85, p. 1600, were awarded 
to the Michigan Commercial Insurance Co. of Lansing for 
$18,051 (100.283)!and accrued interest for 5s. Purchaser 
to furnish blank bonds. Bids were also received from the 
Bumpus-Stevens Co. of Detroit, Emery, Anderson & Co. 
of Cleveland and Thos. J. Bolger and A. B. Leach & Co., 
both of Chicago. 

Joplin, Jasper County, Mo.—Bond Ojjering.—Proposals 
were asked for until 3 p. m. yesterday (Jan. 10) for the 
$96,000 5% 5-20-year (optional) coupon sanitary and storm- 
water-sewer-construction bonds voted Dec. 23 1907. See 
V. 86, p. 63. Authority, Section 6350, Revised Statutes of 
1899. Denomination $500. Date Jan. 2 1908. Interest 
semi-annually at the City Treasurer’s office. The result of 
this offering was not known to us at the hour of going to press. 

Kansas City, Kan.—Bond Sale——This city recently 
awarded an issue of $218,500 5% refunding bonds offered on 
Dec. 23 1907 to jocal banks at par. Denomination $500. 
Date Dec. 15 1997. Interest semi-annual. Maturity ten 
years. 

Kenedy Independent School District (P. O. Kenedy), 
Karnes County, Tex.—Bonds Registered and Sold.—On 
Jan. 4 the $12,000 5% school-house bonds mentioned in 
V. 85, p. 1659, were registered by the State Comptroller. 
These bonds have been purchased by State School Fund 
at par and accrued interest. Maturity Jan. 1 1948, subject 
to call after three years. Denomination $500. Date Jan. 
11908. Interest annual. 

King County (P. O. Seattle), Wash.—Bond Sale.—On 
Jan. 7 the $1,500,000 5% 20-year bonds issued to refund the 
current expense, road and bridge fund warrants now out- 
standing were awarded, ee to reports, to the Harris 
Trust & Savings Bank and E. H. Rollins & Sons, both of 
Chicago, at their joint bid of $1,502,000—the price thus be- 
ing 100.133, a basis of about 4.99%. See V. 85, p. 1600, 
for a description of these securities. 

Kittery Water District, York County, Me.—Bonds 
Awarded in Part.—This district on Dec. 26 1907 awarded 
$210,000 5% coupon bonds to Tucker, Hayes & Co.of Boston. 
These securities are part of an issue of $230,000 author- 
ized by a special Act of the last Legislature to purchase 
from the Agamenticus Water Co. a gravity water system 
developed in 1901 and to extend the same. Denominations 
$500 and $1,000. Date Jan. 11908. Interest semi-annual- 
ly at the City Trust Co. of Boston. Maturity on Jan. 1 
as follows: $2,500 yearly from 1909 to 1912 inclusive, $5,000 
yearly from 1913 to 1920 inclusive, $8,000 yearly from 1921 
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to 1930 inclusive and $10,000 yearly from 1931 to 1938 
inclusive. 

Le Flore County (P.O. Greenwood), Miss.— Bond Ojjering. 
—Proposals will be received until Jan. 28 for two issues of 
drainage bonds, aggregating $39,500. G. W. Holmes is 
President Board of Drainage Commissioners. 

Lewisburg, Preble County, Ohio.—Bonds Voted.—This 
place has voted to issue $46,000 water-works and light-plant 
bonds, according to local reports. 

Lidgerwood, Richland County, N. D.—Bond Election.— 
On Jan. 14 the electors of this city will vote on the question 
of issuing $7,500 water bonds. 

Los Angeles, Los Angeles County, Cal.—Bonds Awarded 
in Part.—Sacramento papers report that the State of Cali- 
fornia has purchased from the city of Los Angeles $510,000 
of the $23,000,000 Owens River water-supply bonds men- 
tioned in V. 85, p. 677. 

Louisville, Jsfferson County, Ky.—Bonds Awarded in 
Part.—J. M. Terry, Treasurer and Secretary of the Sinking 
Fund Commissioners, advises us that $603,000 of the $1,- 
000,000 4% Louisville Water Co. gold coupon mortgage 
bonds mentioned in V. 85, p. 1354, were sold during the 
year 1907. This makes a total of $9,000 sold since Nov. 16 
1907, the date of our last report. 

Under date of Jan.2 we are informed that $2,000 more of 
the $1,000,000 4% 40-year gold coupon sewerage-system- 
construction bonds offered on July 10 1907 (V. 85, p. 1354) 
had been disposed of. This makes a total of $702,000 bonds 
sold during the year 1907. 

Madison, Morris County, N. J.—No Action Yet Taken.— 
Up to Jan. 8 no action had yet been taken looking towards 
the issuance of the $125,000 sewer-system and disposal-plant 
bonds at not exceeding 5% interest voted Dec. 2 1907. See 
V. 85, p. 1477. 

Malden, Mass.—sSales jor the Year.—The following bonds 
were placed during the year 1907. 
$3,000 5° brick sidewalk bonds, dated May 1 1907. 

9,000 5% street bonds, dated May 1 1907. 

10,000 5% sewer bonds, dated May 1 1907. 

5,000 5° sewer bonds, dated Dec. 2 1907. 
45,000 5% Improvement bonds, dated July 1 1907. 

All of the above issues were awarded to E. H. Rollins & 
Sons of Boston at 100.86. 

Marion School District No. 52 (P. O. Marion), Williamson 
County, Ill.— Bids Rejected—Bond Ojfjering.—All bids re- 
ceived on Dec. 28 1907 for the $15,000 414% 3-17-year (ser- 
ial) coupon school-building bonds described in V. 85, p. 1601, 
were rejected. We are advised that the attorney for the dis- 
trict will now offer these bonds at private sale. 

Medford, Jackson County, Ore.—Bond Ojjering.—Pro- 
e7 were asked for until 6 p. m. yesterday (Jan. 10) by 
3. M. Collins, City Recorder, for $25,000 5% gold coupon 
improvement bonds. Denomination $500. Date January 
1908. Interest semi-annually at place designated by pur- 
chaser. Maturity January 1918. Bonds are exempt from 
county taxes. ‘The result of this offering was not known to 
us at the hour of going to press. 

Medina, Orleans County, N. ¥Y.—Bonds Not Yet Sold.— 
Up to Jan. 2 no purchaser had yet been found for the $30,000 
registered village-hall-construction bonds at not exceeding 
5% interest, offered but not awarded on Oct. 30 1907. See 
V. 85, p. 1292. 

Melita, Man.— Debentures Not Yet Sold.—We are informed 
by W. F. Thomas, Secretary-Treasurer, that the $5,000 5% 
20-year coupon sidewalk and drain-construction and repair 
and street-improvement debentures offered but not sold on 
Nov. 41907 (V. 85, p. 1417) are now being offered at 93. 

Millen, Jenkins County, Ga.—Bond Ofjering.—Further 
details are at hand relative to the offering of the $30,000 5% 
gold coupon light and water plant bonds mentioned in V. 85, 
p. 1601. These securities will be offered at public auction 
at 10 a. m. on that day by the Mayor and the City Council. 
Denomination $1,000. Date, day of issue. Interest semi- 
annually in January and July in New York City. Maturity 
$1,000 yearly on Jan. 1 from 1910 to 1937 inclusive and $2,000 
on Dec. 31 1937. Bonds are exempt from taxation. Cer- 
tified check for $1,000, payable to C. V. DeLoach, City Treas- 
urer, is required. Bonded debt at present $4,000. 

Milwaukee, Wis.—Bond Election Proposed.—The Finance 
Committee, according to reports in local papers, has recom- 
mended that a resolution providing that the question of is- 
suing bonds for the construction of a $60,000 bath house be 
voted upon at the next election, be adopted. 

Mineral Wells, Palo Pinto County, Tex.—Bond Sale.— 
The State School Fund has purchased at par and accrued 
interest the $15,000 sewer bonds (V. 85, p. 1537), the 
$10,000 water-works-system-improving and extending bonds 
(V. 85, p. 1660) and $1,196 bridge-repair bonds. Securities 
earry 5% interest and mature Oct. 1 1947, but are subject 
to call after ten years. 

Mingo Junction, Jefferson County, Ohio.— Bids Rejected.— 
On Dec. 31 1907 the bids received for the $50,000 5% coupon 
sewer-construction bonds the original advertisement of 
which called for proposals until Dec. 23 1907 (V. 85, p. 1417) 
were opened and rejected. 

Monrovia School District (P. O. Monrovia), Los Angeles 
County, Cal.—Bond Election.—According to reports, the 
School Board at a meeting held Jan. 2 decided to call an elec- 












tion to vote on the question of issuing $4,000 funding and 
$4,000 auxiliary-grammar-school bonds. 

Moorhead, Clay County, Minn.—Bond Sale.—On Dec. 30 
1907 this city awarded $50,000 6% 1-5-year (serial) sewer 
bonds to the First National Bank, Moorhead National Bank 
and the First State Bank, all of Moorhead, at 100.50. De- 
nomination $1,000. Date Dec. 1 1907. Interest semi- 
annual. 

Mount Vernon, Westchester County, N. ¥Y.—Corrected Ma- 
turity—We are advised that the $63,000 5% refunding re- 
demption bonds to be offered at 8 p. m. Jan. 14 mature Feb. ] 
1914 and not Feb. 1 1918, as at first reported. Bids for this 
issue and for the $25,000 5% 6-year assessment bonds also to 
be offered at 8 p. m. Jan. 14 must be made on printed forms 
furnished by the city. For other details of bonds and terms 
of offering see V. 85, p. 1660. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

New Castle County (P. 0. Wilmington), Del.— Bonds Not 
Sold—Bond Ojjering.—No award was made on Dec. 31 1907 
of $190,000 court-house bonds offered on that day. Pro- 
posals are again asked for these bonds and will be received 
this time until Feb. 4. C.C. Hopkins is Chairman Finance 
Committee. 

New Scotland, Albany County, N. Y.—Description of 
Bonds.—Through the circular issued by the Board of County 
Supervisors we learn that the $30,000 5% coupon bonds 
for the construction and improvement of the Delaware 
Turnpike, Section 3, No. 178, Delaware Turnpike, Section 4, 
No. 198; New Scotland-Wolf Hill Road No. 366 and the 
Glenmont-Fuera Bush Road No. 367,mentioned in V. 85, 
p. 1660, will mature $3,000 yearly on Feb. 1 from 1909 to 
1918 inclusive. Securities are in denomination of $1,000 
each and are dated Feb. 1 1908. Authority election held 
Dee. 14 1907 and Chapter 115, Laws of 1898. Interest 
annually at the Town Supervisors’ office. 

Newtown, Hamilton County, Ohio.—Bond Election.—On 


Dec. 4 1907 the Village Council passed a resolution providing , 


for an election Feb. 1 to vote on a proposition to issue $7,000 
bonds for the purpose of laying a ditch or drain from Main 
Street, through an alley and across Centre Street, to Clear 
Creek. 

New York City.—Bond Sales.—The following bonds were 
sold during the month of December to the sinking fund: 

Purpose-— Rate of Int. Maturity. Amount. 
Various municipal purposes (corp. stock) 3 195 $41,251 





Libr sidg@., bryant Park (corp.stock) 3 1957 5,000 
General fund bonds-.-..--.-- ominpediai 3 1930 2,000 ,000 
PE ED idcinncuccackunamastnes 3 fOn or after) 369,380 


\Jan. 2 1908 {——----——— 
ee ND YE $2,415,630 


In addition to the above the following revenue bonds 
(temporary securities) were also issued: 
Interest. Amount. 





Revenue bonds, current expenses. .......-.....---. 6 3,579,000 
Revenue bonds, current expemses.-.........-..-....- 5 25,000 
Revenue bonds, current expenses..........-...---- 5 351,210 
Revenue bonds, special (red’1 on or after Jan. 2 1908) -- 3 *700 ,000 

* Purchased by the sinking fund. $4,455,210 


We are informed that J. P. Morgan & Co., the First 
National Bankand the National City Bank have exercised their 
option on about $10 ,000,000o0f the remaining $20,000,000 6% 
revenue bonds mentioned in V. 85, p. 1161. It will be 
recalled that in November the Comptroller decided to place 
$50 ,000 ,000 of these revenue bonds and the Morgan syndicate 
at once took $30,000,000. It also got an option on the other 
$20,000,000. The syndicate is taking up the bonds in 
various amounts from day to day, and have until Feb. 15 
(time extended from Jan. 15) to exercise the option on the 
remaining $10,000,000. 

Niagara Falls, N. ¥.—Bonds Authorized.—lIt is stated that 
the Board of Estimate and Apportionment has authorized 
the issuance of $70,000 bonds for the construction of a tunnel 
trunk sewer in the Echota District. 

Norfolk, Va.— Bonds Awarded in Part.—Local papers re- 
port that $20,000 of the $50,000 4% water-meter-purchase 
bonds mentioned in V. 85, p. 1292, have been awarded to 
M. J. Drummond & Co. to pay for the cost. of furnishing 
3,900 water meters to the City. 

Odessa, Lincoln County, Wash.—Bonds Not Sold.—A let- 
ter received Jan. 7 from W. M. Nevins, Town Clerk, states 
that no award has yet been made of $20,000 bonds, proposals 
for which were asked for until Dec. 17 1907. 

Oneida, N. ¥.—Bonds Not Sold.—The City Clerk advises 
us that the two issues of 444% paving and sewer bonds 
aggregating $12,961 70, offered on Jan. 7, failed to attract 
any bidders. See V. 86, p. 64, for description of these 
securities. 

Overpeck Township School District, Bergen County, N. J. 
—Bonds Not Sold.—On Dec. 30 1907 no proposals were 
received for the $50,000 5% school bonds described in V. 85, 
p. 1601. 

Pen Argyl, Northampton County, Pa.—Bond Election.— 
At the February election a proposition to issue $16,000 town- 
hall-construction bonds will be submitted, it is stated, to the 
electors of this place. 

Pendleton, Umatilla County, Ore.—Bid Rejected.—The 
only proposal received on Dec. 31 1907 for the four issues of 
5% 20-30-year (optional) bonds, aggregating $135,000, de- 
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aay V. 85, p. 1537, was one for 6s submitted by S. A. 
pomiggd 1 ei heore a This bid was rejected. 


Philadelphia, Pa.—Loan A uthorized.—The Select and Com- 
mon Councils on Dec. 20 1907 approved an ordinance provid- 
ing for a temporary loan of $775,000 at not exceeding 5% 
interest for general municipal purposes. Maturity “at or 
within four months.” 


Pincher Creek, Alta.— Debenture Ojfering.—Further details 
are at hand relative to the offering on Jan. 15 of the $5,900 
registered local-improvement debentures mentioned in V. 86, 

65. Proposals for these debentuies will be received until 
12 m. on that day by E. J. Mitchell, Chairman Finance Com- 
mittee. Date Jan. 15 1908. Interest annually in Pincher 
Creek. Maturity $1,180 yearly on Jan. 15 from 1909 to 
1913 inclusive. Debenture debt, not including this issue, 
$10,000. Floating debt, $2,500. 

Pittston School District (P. O. Pittston), Luzerne County, 
Pa.—Bond Sale.—We have just been advised that during 
the latter part of Oct. 1907 this district awarded $18,000 5% 
improvement bonds to Baker & Ayling of Philadelphia at 
101.50. Denomination $500. Interest semi-annually in 
May and November. Maturity $1,000 yearly from 1912 
to 1929 inclusive. 

Polkton Township School District No. 4 (P. O. Coopers- 
ville), Ottawa County, Mich.—Bond Sale.—On Jan. 6 the 
$15,000 5% school-building bonds described in V. 85, p. 1293, 
were awarded to the Bumpus-Stevens Co. of Detroit for $15,- 
051 50 (100.343) and accrued interest. Maturity $500 
yearly on Dec. 31 from 1908 to 1916 inclusive and $10,500 
Dec. 31 1917. 

Portsmouth School District (P. O. Portsmouth), Scioto 
County, Ohio.—Bond Ojfering.—Proposals will be received 
until 12 m. Jan. 31 by the Board of Education, atthe office 
of Wm. L. Reed, Clerk, for $15,000 444% coupon bonds. 
Authority Section 3994, Revised Statutes. Denomination 
$500. Interest semi-annually at the Central National Bank 
of Portsmouth. Maturity $3,000 yearly on Jan. 31 from 
1912 to 1916 inclusive. Securities are issued for the pur- 
posa of building an addition to the Highland School Bulld- 
ing and will be dated Jan. 31 1908. 

Pottsville, Schuylkill County, Pa.—Bond Sale.—On Jan. 7 
an issue of $15,000 4% 10-30-year (optional) coupon street- 
paving bonds was disposed of as follows: $5,000 to M. E. 
Miller at 103, $4,000 to Sarah Stichter at 102, $3,000 to C. 
L. Erdman at 102.50, $1,500 to E. P. Leesschur at 102, 
$1,000 to the Safe Deposit Bank of Pottsville at 102 and 
$500 to Anna C. Merkle at 102. Securities are in denomi- 
nation of $500 each and are dated Jan. 1 1908. Interest 
semi-annually at the Borough Treasurer’s office. Bonds 
are tax-exempt. 

Providence School District (P. O. Providence), Webster 
County, Ky.— Bonds Not Sold.—No sale was made on Dec. 
28 1907 of $6,000 6% bonds offered on that day. Denomi- 
nations $500 and $100. Date Dec. 24 1907. Interest an- 
nual. Maturity Dec. 24 1927, but subject to call before that 
time. 

Randall County (P. O. Canyon), Texas.—Description of 
Bonds.—We are advised that the $53,000 court-house- 
construction bonds voted at the election held Dec. 17 1907 
(V. 85, p. 1661) will be coupon in form and carry 4% inter- 
est.: Authority, Acts 1899, page 258. Denomination 
$1,000. Interest annually in April in Canyon or Austin. 
Maturity forty years from date of issue, but subject to call 
after ten years. Bonds are exempt from all taxes. Total 
debt, including this issue, $69,000. Assessed valuation 
1907, $3,400,000. 

Regina, Sask.—Debenture Ojjering.—Proposals will be re- 
ceived until 5 p. m. Jan. 23 by J. Kelso Hunter, City Clerk, 
for the following debentures: 


$100 ,000 5% coupon general-hospital debentures. Maturity 30 years. 
255,000 5% coupon street-paving debentures. Maturity 15 years. 
50,000 5% coupon granolithic-sidewalk-construction debentures. Ma- 
turity 20 years. 
60,000 5% coupon sewer-system-extenslon debentures. Maturity 30 
° years. 
30,000 5% coapon water works system-extension debentures. Matur- 
ty 30 years. 
60,000 5% ~ mn electric-light-system- extenson debentures. Matur- 
ty 30 years. 


The above debentures are dated Feb. 1 1908. Interest 
annually at the Bank of Montreal in London, Eng., New 
York, Montreal, Toronto or Regina. As reported by us 
in V. 85, p. 1538, these securities were offered without 
success as 414s on Sept. 3. 

Rensselaerville, Albany County, N. Y¥.—Description of 
Bonds.—We are informed that the issue of $3,100 bonds 
authorized on Dec. 17 1907 by the Board of County Super- 
visors to pay for the cost of constructiong and improving 
the Delaware Turnpike, Section 5, No. 199 (V. 85, p. 1661), 
is coupon in form and carries 4% interest. These bonds 
are issued under authority of Chapter 155, Laws of 1898; 
also election held Dec. 14 1907. Denomination $500, 
except one bond of $600. Date Feb. 1 1908. Interest 
annually at the Town Supervisor’s office. Maturity on 
Feb. 1 as follows: $500 in each of the years 1912, 1913, 1914, 
1915 and 1916 and $600 in 1917. 

Richland County (P.O. Wahpeton), N. D.— Bonds Not Yet 
Sold.—Up to Jan. 4 no sale had yet been made of the $84,500 
7% coupon drainage bonds bids for which were rejected on 
Nov. 12 1907. See V. 85, p. 1418. 





Rochester, Beaver County, Pa.—Bonds Not Yet Sold.— 
The $35,000 444% bonds offered on Nov. 1 1907 were not 
disposed of up to Dec. 31 1907, according to the Borough 
Secretary. 


Rocky Hill School District (P. O. Rocky Hill), Somerset 
County, N. J.--Bonds Not Sold—Bond Ojjfering.—Up to 
Jan. 8 no disposition had yet been made of the $8,500 444% 
registered school-building bonds described in V. 85, p. 1661. 
Theodore F. Stryker, District Clerk, informs us, however, 
that proposals for these securities will be received at any time. 


Rome, Oneida County, N. ¥Y.—Bonds Authorized.—It is 
stated locally that the Common Council on Jan. 7 adopted 
a resolution providing for the issuance of $100,000 4% 20- 
year Fish Creek water-system-construction bonds. De- 
nominations: $100, $500 and $1,000. Interest semi-annually. 


Saginaw, Mich.—Bond Sale.—lIt is stated in local papers 
that on Jan. 2 a local investor purchased $6,000 refunding 
court-house bonds. 

St. Louis, Mc.—Bonds Awarded in Part.—Under date of 
Jan. 3 the City Comptroller advises us that $7,000 more 
of the $2,000,000 3.65% 20-year gold coupon renewal bonds 
offered on June 11 1907 had been disposed of at par and 
accrued interest. This makes a total of $850,000 already 
sold. Of this amount, $846,000 were disposed of during 
1907. Securities are dated June 25 1907. See V. 85, p. 
1355. 

St. Mary’s, Auglaize County, Ohio.— Bond Sale.—On Dec. 
27 1907 the $25,000 5% 10-year sewerage-disposal-plant- 
construction bonds dated Dec. 1 1907 and described in V. 85, 
p. 1538, were awarded to the Provident Savings Bank & 
Trust Co. of Cincinnati at 101.22—a basis of about 4.845%. 

The following bids were received: 


Provident Savings Bank & W.R. Todd & Co., Cincin. $25,150 00 
Trust Co., Cincinnatl -.$25,305 00|W.J. Hayes & Sons, Cle_. 25,007 00 

Atlas Nat. Bank, Cincin.. 25,201 75|Home Banking Co., St. M. a@ par 

Spitzer & Co., Toledo. .-.b25,174 00| First National Bank,St.M. a par 
a‘‘For half amount.”’ b Also furnish blank bonds. 


Sandusky, Ohio.—Bond Ojjering.—Proposals will be ‘re- 
ceived until 12 m. Feb. 3 by Joseph Loth Jr., City Auditor, 
for $2,000 4% Sulphur Springs Ditch improvement bonds. 
Denomination $500. Date Jan. 2 1908. Interest semi-an- 
nually at the office of the City Treasurer. Maturity Jan. 2 
1917. Certified check for $1,000 is required. Purchaser 
to pay accrued interest. 

Santa Monica School District (P. O. Santa Monica), Los 
Angeles County, Cal.—Bond Election Proposed.—Reports 
state that the Board of Education purposes to hold an elec- 
tion to submit to the voters the question of issuing $20,000 
bonds to replace the burned Washington school house with a 
brick structure. 

Seattle, Wash.—Bond Sale.—In local papers it is reported 
that the State of Washington recently purchased $140,000 
lighting bonds of this city. The money was paid to the city 
out of the State School Land Funds. 

Seattle School District No. 1 (P. O. Seattle), King County, 
Wash.—Description of Bonds.—At a meeting of the School 
Board Jan. 3 Reuben W. Jones, Secretary, was directed to 
notify the County Treasurer to advertise for bids for the $500,- 
000 20-year coupon school-building and site-purchase bonds 
voted Dee. 7.; See V. 85, p. 1602. Denomination $1,000. 
Date May 1 1908. Interest, at a rate not to exceed 6%, 
payable semi-annually. 

Sevier County (P. O. Sevierville), Tenn.—Bonds Au- 
thorized.—Local papers report that on Dec. 21 1907 the 
County Court authorized the issuance of $150,000 bonds to 
aid in the construction of the Knoxville Sevierville & Eastern 
RR. These bonds were voted at an election held recently. 
See V. 85, p. 1165. 

Spirit Lake, Dickinson County, Iowa.—No Action Yet 
Taken.—Under date of Dec. 28 we are advised that owing to 
the monetary conditions the town authorities have as yet 
taken no action regarding the issuance of the $22,000 water 
and light bonds voted at the election held Nov. 4 1907 
(V. 85, p. 1356) and will probably not do so until some time 
next spring. 

Stamford School District (P. O. Stamford), Jones County, 
Tex.—Bond Election.—According to reports, an election will 
be held Jan. 28 to vote on the question of issuing $10,000 20- 
year additional public-school-building bonds. 

Struthers, Mahoning County, Ohio.—Bids.—The follow- 
ing bids were received on Dec. 30 1907 for the $5,000 6% 
1-10-year (serial) street-improvement bonds awarded on 
that day, as stated in V. 86, p. 65, to the Struthers Savings 
& Banking Co. of Struthers at 103.26 and accrued interest— 
a basis of about 5.309%: 
Struthers Savs. & Banking 








Otis & Hough, Cleveland.$5,101 00 


Co., Struthers........ a$5,163 00| First National Bank, Barnes- 
Provident Savs. Bk. & Ir. GET dnnkecdans sthocaen 5,087 00 
Co., Cincinnati..-...... 5,163 50} 


“a and accrued Interest. 
Bonds are dated Nov. 15 1907. 


Tarentum, Allegheny County, Pa.—Bond Ojfering.— 
Further details are at hand relative to the offering on Jan. 25 
of the $7,500 414% coupon garbage-incinerator bonds men- 
tioned in V. 85, p. 1662. Proposals for these bonds will be 
received until 4 p. m. on that day by W. A. Gibson, Bor- 
ough Secretary. Denomination $500. Date Dec. 1 1907. 
Interest semi-annually at the Tarentum Savings & Trust Co. 
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Maturity Dec. 1 1932. Bonds are exempt from taxation. 
Certified check for $500, payable to A. J. Fulton, is required. 
Taunton, Mass.—T'emporary Loan.—During the year 1907 
this city borrowed $11,500 in small amounts for various pur- 
poses. 
Teague, 
election held Jan. 


Freestone County, Tex.—Bonds Voted.—The 
2 to vote on the question of issuing the 
$50,000 municipal water-works-system bonds mentioned 
in V. 85, p. 1356, resulted in 2 votes being cast against 
the proposition while 74 were in its favor. 

Teague Independent School District (P. O. Teague), Free 
stone County, Tex.—Bond Ojjering. —D. Peevy, Secre- 
tary, is offering at par and accrued interest the $15,000 5% 
school-house bonds registered by the State Comptroller on 
Nov. 27. Securities are dated July 1 1907 and mature 
July 1 1947, but are subject to call after ten years. 

Toledo, Ohio.— Bonds Authorized.—On Dec. 30 1907 the 
City Council passed an ordinance providing for the issuance 
of $50,000 of $150,000 414% coupon boulevard-extension 
bonds voted on Nov. 5 1907. Denomination $1,000. Date 
Dec. 30 1907. Interest semi-annually at the United States 
Mortgage & Trust Co.in New York City. Maturity Dec. 
30 1927. 
4In addition to the above, the City Council on Dec. 23 1907 
also passed ordinances providing for the issuance of the fol- 


lowing bonds: 
$2,501 96 5% coupon State Street No. 1 paving assessment bonds. De- 
nomination $250, except one bond of $251 96. Date Nov. 
29 1907. Matucity $251 96 on March 29 1909 and $250 
each six months from Sept. 29 1909 to Sept. 29 1913 Inclu- 


sive. 

3,280 16 5°% coupon Southard Avenue No. 1 paving assessment bonds. 
Denomination $330, except one bond of $310 16. Date 
Dec. 12 1907. Maturity $310 16 on March 12 1909 and $330 
each six months from Sept. j2 1909 to Sept. 12 1913 inclusive. 

® coupon Jervis Street No. 2 paving opens bonds. De- 
nomination $250, except one bond of $165 42. Date Nov. 
25 1907. Maturity $165 42 on March 25 1909 and $250 each 
six months from Sept. 25 1909 to Sept. 25 1913 inclusive. 
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2,446 41 5% coupon Jervis Street No. 3 paving assessment bonds. 
nomination $250, except one bond of $196 41. Date Dec. tl 
1907. Maturity "$196 41 on March 1 1909 and $250 each 
six months from Sept. 1 1909 to Sept. 1 1913 inclusive. 

5,976 15 5°% coupon Locust Street No. 2 paving assessment bonds. De- 


nomination —. except one bond of $576 15. Date Dec. 26 
1907. Ma ur ity $576 15 on March 26 1909 and $600 each 
six months from Sept. 26 1909 to Sept. 26 1913 Inclusive. 





10,005 88 5% coupon Orchard Street No. 1 paving assessment anit: De- 
nomination $1,000, except one bund of $1,005 88. Dp 
ec. 5 1907. Maturity $1,005 88 on March 5 1909 
3 fora each six months from Sept. 5 1909 to Sept. 5 1913 jp. 
clusive. 
2,075 55 5% coupon Parker Avenue No. 2 paving assessment bonds. 
nomination $210, except one bond of $185 55. 
15 1907. Maturity $185 55 on March 15 1909 and $21 16 
each six months from Sept. 15 1909 to Sept. 15 1913 inely- 


sive. 
® coupon Sewer No. 986 construction assessment bonds. De. 


nomination $400, except one bond of $366 90. Date Jan 
5 1908. Maturity $366 90 on March 5 1909, $400 on March 
1910 and $400 on Sept. 5 In each of the years 1909 and 1919, 
225 98 5% coupon Robinwood Avenue No. 6 gradin: a bonds. 
Denomination $60, except one bond of $45 98. Date Dee, 
15 1907. Maturity $45 98 on March 15 1908 and $60 
six months from Sept. 15 1909 to Sept. 15 1910 Inclusive, 


Interest on the above issues is payable semi-annually at 
the City Treasurer’s office. 

Underwood, Pottawattamie County, Ia.—Water Works 
Election.—This town, according to reports, will hold an elee- 
tion Jan. 20 to vote on a proposition to install a system of 
water-works. 

Valentine School District (P.O. Valentine), Cherry County, 
Neb.—Bonds Voted.—Nebraska papers report the result of 
an election held Dec. 30 1907 to vote on the question of is- 
suing $5,000 Valentine school-house-enlargement bonds as 
being 201 ‘‘for’’ to 16 “against.” 

Verona, Essex County,N. J.—Bonds Voted.—The election 
held Dec. 30 1907 resulted in favor of the proposition to issue 
the $55,000 water-system-construction bonds mention of 
which was made in V. 85, p. 1419. 

Wapakoneta, Auglaize County, Ohio.—Bonds Not Sold.— 
No award has yet been made of the $2,000 East Mechanic 
Street and the $1,300 North Blackhoof Street 444% 1-5-year 
(serial) coupon sewer-construction bonds offered on Dec. 9 
1907 and described in V. 85, p. 1295. We are not advised, 
however, as to what disposition has been made of the $3 200 
416% 1-5-year (serial) coupon Ohio and West Benton streets 
sewer-construction assessment bonds offered on the same 
day. Securities are dated Dec. 1 1907. 

Wappingers Falls, eee County, N. ¥.—Bonds Not 
Y et Sold.—Under date of Jan. 8 we are advised that no pur- 
chaser has yet been found for the $10,000 coupon (with privi- 
| lege of registration) electric-light bonds at not peer 
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City of Mount Vernon, 


Westchester County, New York, 
Redemption Refunding Bonds 


825,000 
City of Mount Vernon, 


V estchester County, New York, 
ASESSMENT BONDS 


NOTICE OF REDEMPTION OF 
BO*Us 


CASCADE CUUNTY, MONTANA. 


NOTICE IS HER" BY GIVEN to all owners 
and holders of Cascade County, Montana, Fund- 








The Common Councll of the City of Mount 


Vernon, New York, will,at the Lucas Bullding, 
Depot Place, In said city, on the 14TH DAY 
OF JANUARY, 1908, AT EIGHT O'CLOCK 


P. M., receive sealed proposals for the purchase 
of sixty-three (63) Refunding Redemption Bonds 
of sald City of Mount Vernon, numbered con- 
secutively as issued from 1 to 63, both Inclusive, 
and the sald sixty-three (63) bonds will be sold 
to the highest bidder at public sale to be held at 
sald time and place. Sald bonds are authorized 
to be issued under and pursuant to Section 155 
and 200 of Chapter 182 of the Laws of 1892 as 
amended, and under and pursuant to the pro- 
visions of Section 7 of the General Municipal 
Law as amended. Sald bonds are exempt from 
taxation for town, county, municipal and State 
Purposes, They will be dated February 1, 1908, 
and payable on the first day of February, 1914. 
Each bond will be for the principal sum of 
$1,000 and will bear interest at the rate of five 
= cent per annum, payable semi-annually, and 
oth principal and interest will be pald at the 
office of the City Treasurer of the City of Mount 
Vernon, New York. They will be delivered to 
the purchaser on the first day of February, 1908. 
Each bid for sald bonds must be accompanied by 
a certified check for $1,000 as security for the 
performance of the bid If accepted. The Com- 
mon Council will at sald time and place open 
such proposals as may berecelved and accept the 
highest thereof, unless It be deemed for the best 
interests of the City to reject any or all of sald 
proposals. 

The bonds will be engraved under the super- 
vision of and certified to as to thelr genuineness 
| the United States Mortgage & Trust Company 

New York City, and their legality approved 
by J. H. Caldwell, Esq., of sald city of New 
York, whose opinion as to legality will be fur- 
nished to the purchaser. The bonds cannot be 
sold for less than par and accrued Interest. 


By order of the Common Council. 
BENJAMIN HOWE, 

Mayor. 
A. W. REYNOLDS 

City Clerk. 


Dated, Mount Vernon, N. , Dec. 20th, 1907. 








Albert Kleybolte & Co., 


409 Wainat Street, 
CINCENNATI, O. 


Municipal, 
County, State, 


and High-@rade Public Service 
Securities 


Correspondence Saticited 





The Common Council of the City of Mount 


Vernon, N. Y., will, at the Lucas Bullding, 
Dpeot Place, in’ sald city, on the 14TH AY 
OF JANUARY, 1908, AT 8 O'CLOCK P. M., 


receive sealed ‘proposals for the purchase of 
twenty-five (25) assessment bonds of said City 
of Mount Vernon, numbered consecutively as 
issued from 1,028 to 1,053, both inclusive, and 
that the said twenty-five (25) bonds will be sold 
to the highest bidder at a public sale to be held 
at sald time and place. These are a series of 
bonds which are authorized to be Issued under 
and pursuant to Section 201 of Chapter 182 of 
the Laws of 1892, as amended by Chapter 692 
of the Laws of 1896, and as further amended by 
Chapter 275 of the "Laws of 1900. Each bond 
will be for the principal sum of one thousand 
dollars ($1,000), and will bear interest at the 
rate of five per centum per annum, payable 
semi-annually at the office of the City ‘Treasurer 
of the City of Mount Vernon, They will 
be dated January 1, 1908, and payable on the 
lst day of January. 1914: The bonds will be 
delivered to the purchaser on or before the 21st 
day of January, 1908. Each bid for sald bonds 
must be accompanied by a certified check for one 
thousand dollars ($1,000) as security for the per- 
formance of bid if accepted. That the said 
Common Council will at sald time and place open 
such proposals as may be recelved and accept 
the highest thereof, unless It be deemed for the 
best Interests of the City to reject any or all of 
said proposals. Bonds will be engraved under 
the supervision of and certified as to their genu- 
ineness by the United States Mortgage & Trust 
Company of New York City, and thelr legality 
appr roved by J. H. Caldwell, Esq., of said City 

ew York, whose opinion as to iegality will be 
furnished to the purchaser. By statute the 
bonds cannot be sold for less than par and 
accrued interest. 

By order of the Common Council. 
BENJAMIN HOWE, 
Mayor. 


A. W SRENCERS,. oii 
° er 
Dated, Mount Vernon, N. Y., Dec. ‘Sa. 1907 


NEW YORK CITY 
44% TAX EXEMPT 


BONDS 








T. W. STEPHENS & CO. 





2 WALL 8T., NEW YORE 


ing Bonds, of issue of January ist, 1889, 
interest at the rate of 6% per annum, numbe 
from 41 to 50 Inclusive, due and payable at the 
Chase National Bank in New ork City on 
January ist, 1908, that within 30 days = - 
of this notice Cascade County will 
redeem all of sald Bonds as above descr! 
resentation to the Chase National Bank in 3 
fork City, and notice is also given that all oe) 
said Bonds will cease to draw interest on the 
expiration of 30 days from the date of this 
notice, whether poreienes for payMent or not. 
By order of the Board of County Commission- 
ers of Cascade County, State of Montana. 
County Clerk and Clerk to the 
Board of County Commissioners. 
Dated at Great Falls, Montana, 
December 20th, 1907. 








Cupvan Securities 


FRANCKE. THOMPSON & ROBB 
Members N.Y Stovk Exchange 


43 Exchange Piace 
Te epbone 6444 Hianover 


BRANCH OFFICE 
Briste! Building, 5th Ave. and 42d St. 
Teiephone 1558 Bryaat 


MacDonald. vicCoy & Co, 
|MURICIPAL 440 CORPORATION 
BONDS, 
<81 La Salle +rreet. Chicago. 








F.B. SHER MAN & CO.“ 
MUNICIPAL BONDS 


AND 
CORPORATION 
205 La Salle Street, CHICAGO 
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5% interest offered without success on Nov. 27 1907. See 
V. 85, p. 1478. 

Waterford, Saratoga County, N. ¥.—Bond Sale.—On 
Dec. 28 1907 Frederick W. Kavanaugh purchased at par 
an issue of $23,900 434% 1-20-year (serial) sewer District 
No. 2 bonds. Denomination $1,195. Date Dec. 28 1907. 
Interest annual. 

Wayne County (P. O. Wooster), Ohio.— Bonds Awarded in 
Part.—Bids amounting to $4,000 were received on Jan. 4 
for the two issues of 4% ditch-construction bonds aggregat- 
ing $13,000 described in V. 85, p. 1663. 

Waynesburg, Stark County, Ohio.—Bond Ojjering.—Pro- 

sals will be received until 12 m. Feb. 3 by Robert C. 
Snes, Village Clerk, for $2,000 5% water-works-plant- 
construction bonds. Authority Act of Village Council, May 
24 1904. Denomination $1,000. Date July 1 1904. Int- 
erest semi-annually in Canton at the Geo. D. Harter Bank. 
Maturity $1,000 on April lin the years 1932 and 1934. 
Certified check for $2,000, payable to the Village Treasurer, 
js required. Bonds are coupon in form and are exempt 
from taxation. Bonded debt, not including this issue, 
$13,000. 

Westerlo, Albany County, N. Y.—Description of Bonds.— 
The Board of County Supervisors have decided that the 
$6,500 5% coupon bonds for the construction and improve- 
ment of the Delaware Turnpike, Section 5, No. 199 (V. 85, 
p. 1663), will be dated Feb. 1 1908 and will mature $1,300 
yearly on Feb. 1 from 1909 to 1913 inclusive. Authority 
election held Nov. 5 1907 and Chapter 115, Laws of 1898. 
Denomination $650. Interest annually at the office of the 
Town Supervisor. 

Westerville, Franklin County, Ohio.—Bond Sale.—On 
Dec. 2 1907 this village awarded $1,500 414% 20-year 
electric-light-plant-enlarging and completing bonds to the 
Sinking Fund Trustees at par and accrued interest. De- 
nomination $500. Date Oct. 1 1907. Interest semi- 
annual. 

Wilmington, New Hanover County, N. C.—Bonds Au- 
thorized.—A resolution providing for the issuance of $200,000 
414% 40-year water and sewerage bonds was recently adopted 





by the Finance Committee. These securities are part of the 
issue of $500,000 voted (V. 84, p. 1142) at the election held 
May ani Denominations $100 to $1,000. Interest semi- 
annual. 


Winnipeg School District No. 1 (P. O. Winnipeg), Man.— 
Debenture Offering.—Proposals will be received until 3 p. m. 
Feb. 6 by R. H. Smith, Secretary-Treasurer of the Public 
School Board, for $200,000 4% school debentures. In- 
terest, from Feb. 1 1908, payable semi-annually at any 
chartered bank in Winnipeg. Maturity Aug. 1 1941. 
Debenture debt, not including this issue, $857 ,325. 

The official notice of this debenture offering will be found 
among the advertisements elsewhere in this Department. 


Winthrop, Mass.—Bonds Voted.—According to Boston 
popes this town on Jan. 2 voted to issue $139,000 444% 

onds to pay for the plant of the Revere Water Co. Ma- 
turity “from 1909 to 1938.” As stated in V. 85, p. 817, 
the valuation of the plant, as approved by Judge Loring, of 
the Supreme Court, was $135,869. 

Yonkers, N. ¥.—Bond Sale.—We are advised that the 
$19,500 6% assessment bonds, proposals for which were 
asked until Dec. 24 1907 (V. 85, p. 1603), were soldfat 
100.05 to W. J. Hayes & Sons of Boston. Securities are 
dated Dec. 27 1907 and mature Dec. 1 1910. Delivery 
of bonds, Dec. 27 1907. 

Yonkers School District (P. O. Yonkers), N. Y.—Bond 
Sale.—This district on Jan. 6 awarded $9,350 514% regis- 
tered school bonds to Wadsworth & Wright of New York City 
at 108.75 and accrued interest. The bids were as follows: 
Wadsworth & Wright, N. Y..108.75| Adams & Co., Boston..._._- 104.406 
Ferris & White, New York---107.35|N. W. Halsey & Co., N. Y_-__ 102.27 
Rhoades & Co., New York... -.104.82|Geo. M. Hahn, New York. .-_ 102.17 
N. W. Harris & Co., N. Y..-.104.60} Emery, Anderson 0., 

W.J. Hayes & Sons, Cleveland104.54 TIN ind anid nis siteindhlen 101.12 

All bidders offered accrued interest in addition to their 
bids. These bonds are issued under authority of Chapter 
543, Laws of 1899. Date Dec. 16 1907. Interest April¥1 
and Oct. 1. Maturity April 1 1950. Delivery of bonds 


Jan. 16 1908. 








NEW LOANS. 


INVESTMENTS. 


INVESTMENTS. 





#2°00,000 


CITY OF WINNIPEGIHUNT, MANN & SALTONSTALL 


S HOOL SONDS. 


Sealed tenders, addressed to the Secretary- 
Treasurer bef Fy} School Board, will be re- 
ceived up to THREE O'CLOCK P. M., FEBRU- 
ARY eli. 1908, for the purchase of the whole, 
or any portion, of $200,000 of debentures of the 
Schoo istrict of Mac map| Number One, re- 
payable at the expiration of 35 years from the 
ist of August, 1906, with interest from ist Feb- 
ruary, 1908, at four per cent per annum, payable 
semi-annually. Money to be paid and delivery 


Investment Securities 


60 STATE STREET 
BOSTON 


Adrian H. Muller & Son 
AUCTIONEERS, 
Recoular Weekly Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY. 





made at Winnipeg. Principal and interest pay- 
able at any chartered bank in Winnipeg. ach 
bond is signed by the Secretary of the Provincial 
Government, as a guaranty that all legal require- 
ments in connection with the issue of bonds have 


been complied with. The School District of} | HE AMERICAN WMIFG. Co. 


Winnipeg is coterminus in area with the City of 
Winnipeg. The assessment of the School Dis- 
trict for 1907 was $94,000,000, and the debenture 
debt, exclusive of this issue, is $857,325 00, the 
retirement of which being provided for by the 
levy of an adequate sinking fund. The highest 
of any tender not necessarily accepted. For 
further Information apply = sg we ned. 


. H. SMITH, 
Secretary-Treasurer Public School Board, 65 Wall Street 
, 


Winnipeg, Canada. 








MANILA, SISAL AND JUTE 


CORDACE. 


Office No. 55 WILLIAM STREET 
Cerner Pine Street. 





A. H. Bickmore & Co., 
BANKERS 


BONDS of Publie Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 434% to 554%. 


New Vork. 





R. L. DAY & CO., 


87 Wall St. 
NEW YORK 


HIGH GRADE INVESTMENT BONDS 


Municipal and Rai'road 


35 Congress St., 
BOSTON 


Members New Yeork and 
Besten Stoeck Exchanges 


Perry, Coffin & Burr, 


([NVESTMENT BONDS. H. C. Speer & fons Co. 
60 State Street, 
BOSTON. 


36 Pine Street, New York 





Established 1835. 


First Nat. Bauk Building, Chicago 
CITY COUNTY 


ano townsnie BONDS, 


MUNICIPAL AND RAILROAD 











Blodget, Merritt & Co ,| INVESTMENT BONDS 
B 


ANKERS, 


60 State Street, Boston 
36 NASSAU STREP, NEW YORA. 


Lists upon request. 
Denieon & Farnsworth |SEASONGOOD & MAYER, 


Besten 
CLEVELAND and PHILAPELPHIA 


BONDS. 


LIST GN APPLICATION, 


Mercantile Library Building, 








STATE, CITY & RAILROAD BONDS. 








45 William Street, 





Telephone Conneetions New York 


THE SOUTH. 


Knickerbocker Audit Co., Property and Investments of every 
Kind im all Southern States. 


CHAS GRISWOLD BOURNE, President MEDPROPOLITAN ENVESTMENT 60. 


"feo Beever Bide” 03-03 Beaver st ' LIST OF SPECIALTIES ON REQUEST 


CEN GINNATI,. 
BLACKSTAFF & CO. 
INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 
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trust Companies. 


— 





Mercantile Trust Co. 


St. Louis, Mo. 
Member St. Louis Clearing House Association 


Capital and Surplus, $9,500,000 


FESTUS J. WADE WM. MAFFITT, 
President Treasurer 


Commenced business Nov. 16, 1899 
DEPOSITS 


Nov, 16, 1899, 
$17,051 19 


hee. 5 1900, 
2 807 





245 87 | 
Nov. 16 (#01, 
$5 019 683 50 
Nov. lo iv 2, 
$1 oe 523 33 


{ Nov 16 -, 
rt ,861,679 92 
| Nov. 16,1904, $16,664,820 43 | 


| Nov. 16,1906, $17,194,262 79 |_| 
[ Nov. 16, 1906, $17,919,949 o | F 
| Nov. 16, 1907, $21,767,256 67 | 
The Proof ot Good Service is Constant Growth | 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 





























Capital, oeeeseés $2,000 ,000 
Surplus and Profits = 900,000 





ARLES G. DAW#S, President. 

- IRVING OSBORNE, Vice-President. 
A. UHRLAUI Vice-President. 
ag aE a DAW &s, Cashier. 

NER_ Asst. Casnver 

WILLIAM w GA1TBS, Asst. Cashier. 
A. G. MANG, Seer tary. 
Ratbuis Mi HU W abl LL, Asst Secretary. 


BANKING, SAViNGS AND teal 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836, 
Acts as Executor, Administrator, Trustee, 
ssignee and Receiver. 
Financia! Agent tor Individuals or 
Corporations. 

Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages 
Depositary under Pians of Reorganization 
Registrar and lransier Agent. 
Assumes entire charge of Real Estate. 
Safes to Rent in Burgiar-Proof Vauits. 


President, 


E. 4 MORRIS, 
W.N. E LY, ist Vice-President. 
A. JACKSON, 2d Vice-President. 
Cc. is RHO: ADS, 3d Vice-Pres. and ‘Treasurer. 
EDWARD S&S. P: yen) —— 

MA Geese 
Effiingham B. M 4 \ Hartman oes 
John A. Brown Jr., J: ames Speye 
Benjamin W ‘Richards Augustus *vullliard, 
John B. Garrett, Edward J. Berwind, 
William H. Jenks, Randal Morgan, 


William H. Gaw 
Francis I. Gowen, 
Geo. H. McFadden, 
enry Tatnall. 
aac H. Clothier, 
os. DeWitt Cuyler, 
N. EB. Cor. Broad and Chestnut Streets, 
HILADELPHIA, 


Edw, T. Stotesbu 
Charles E. Ingerso 
John Story Jenks Jr. 
Henry B. Coxe, 

E. C. Felton. 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia. 
NEI aniseitiedadanoaiimead $1,000 000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasures. 
JOS, 5. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS. P. LINEAWEAVER, Sec, & Asst Trust Officer 


DIRECTORS. 
Henry G. Brengle, . Levering Jones, 
James Crosby Brown, Malcoim Lloyd, 
John Cadwalader John Mclihenny, 
Richard Waln M 
Clement B. New 
7. W. Pepper, 


Samuel F. Houston, 


| 
| 
| 
| 
, | 
Adam A. Stull, | FREDERICK 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS 


BUNKER HILL BRANCH: 
City Square. CHARLESTOWN MASS. 


Capital & Surplus, = = $4,000,000 
Transacts a General Trust and 
anking Business 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages: also as Agent ior the Registering 
and Transfer of Stock 
| A legal Depositary for Court Funds, and author- 
ized to act as Executor, Guardian, Ad- 
ministrator and 
DIRECTORS, 

PHILIP STOCKTON, President. 
Charles F. Adams 2d. 
Orlando H. Alford. 
F. Lothrop Ames, 


John S. Bartlett 
Charles E. Cotting. 
Alvah Crocker, 
jpviegnen Cushing. 
eorge A. Draper. 
Witness F. Draper. 
Wilmot R. a 
Frederi Fish, 
Robert F. Vierriek 
= e palgstasen, 


Sidney W. Winslow. 





Richard S. Russell 
Howard Stockton. 
Charlies A. os 


uincy A. ‘Shaw Jr., 
Natbaniel Thayer, 


OLD COLONY 
TRUST CO. 


BOSTON, MASS. 





-apitail and Surpius, = $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST On 
DAILY BALANCES SUBJECT To 
CHECK. TRUSTEE UNDER MORTGAG. 
ES. TRANSFER AGENT. REGISTRAR, 








BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE JR., - 


Gordon Abbott, Henry 8. "Ho 
Oliver = Walter Hunnewell, 
Cc. W. Amory, Thomas L. Livermore, 
Charies F. Ayer, Charlies +. ellen, 
Samuel Carr, George v. L. M 
B. P. Cheney, Laurence Minot, 
T.J ee Soanae, rg A 
Charlies E. Cottung, bert J. ®, 
Pluhp Dexter, hilip L. Saltonstall, 
Eben 8S. Draper, Nathaniel Thayer, 
Frederick P. Fish, Lucius Tuttle, 
Reginald Foster, Stephen M. Weld, 
George P Gardner, Charles W. Whittier, 


Robert F. Herrick, 





‘Boston Safe Deposit 


AND 


Trust Company 
BOSION, MASS 
Transacts a (General Trust and 
Banking Business. 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other 


Bortqease and is authorized to act as Executor. 
Guardian, Administrator and Trustee. 


$1,000 000 
2,000,000 


Capital = - = = 
Surplus (Earned) 





OHARLES E, ROGERSON, President. 
JAMES LONGLEY, Vice-President. 
WILLIAM C. WILLIAMS, Vice-Pres’t. 
G. E, GOODSPEED, Treasurer. 
EDWARD E. STEVENS, Asst. Treas. 
ROLAND E. CHAFEY, Asst. Treas. 
HENRY A, FENN, Seo. &Mer.Safe D.D't. 
H, D. HEATHFIZi i’, Assistant Sec. 

F. J. BURRAGE, Assistant Secretary. 





Mississinpi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITA SONG PROFITS} 98500 000. 

A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS LKANSACTED 


DIRECTORS 
John I. Beggs August Gehner Henry W. Peters 
Wilbur F. Boyle S. Ek. Hotiman H, Clay Pierce 


Chas, H. Huttig J. Ramsey Jr. 
Breckin’ge Jones August Schlafly 


Murray Carleton 
Charies Clark 


Horatio N. Davis W. J. McBride James E. smith 
co D. Davis Nelson W. McLeod Ru bt. H. Stockton 
B. Ewing Saunders Norvell Julius S. Walsh 


Wm. D. OrthweinRolla Wells 
R, J. O Reilly, MD 
OFFICERS 
JULIUS S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D,. DAVIS, Vice-President 
SAMUEL E, HOFFMAN, Vice-President 
JAMES E. BROCK, Secretary 
noun R. LYLE, Asst. Secretary 
ENRY C. IBBOLSON. Asst. Secretary 
6. HUNT TURNER Jr., 


FREDERIC KY IERLING, Trust Officer 

HENRY SEMPLE AMES, Aast. Executive Officer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 

WM. McC, MARTIN, Asst. Bond Officer 

TOM W. BENNETT, Real Estate Officer 

GEO, KINGSLAND, Asst. Real Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 


WISCONSIN TRUST Co ’ 
MILWAUKEE, 
Capita’, - - = = = $600,000 
Surpius, - - - = - 100,000 
| Transacts a General Trust Co Business. 


Buys and Sells 
High Grade investment Bonds. 


7 R. Francis 








FICERS. 
oLiv Ee G. TULLER a. 
KASTEN, V 


ice- 
GARDNER P. STICKNEY. ‘Treasurer. 
—, = Seeretary 
Ly SMITE, Asst Seoretary 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit ypc 





Authorized to act 13 ry to receive and 
nold money or property ir on trom 
Courts of aw or kquity executors, 

(Siividanle. 


Also acts as Lrustee under Mortgages and as Transigg 
Agent and Registrar of Stocks and Ronds. 
interest Allowed on Vevosits Subdiect to Check. 


UPFAeERS. 
DAVID R. wertney. pg me 
CHARLES ° uv le 


Actuary. 


LHOMAS B. 

TRANGIS Be Sewer Trust Oftioae 
BOAKD UF DIncclURe 
Wiliam Endicott, vaairman, 


Walter C. Bayuies, Preder.ck P. Fish, 
Alfred Bowditen, James G. 
Charles F Cnoate, Morris Uray 


Alexander Cocurane, Frankiin Haven, 


&dmund DL Coduman, James I. Hi per, 

1. Jettersou Cooimuge, James M. Prendergast, 
Unaries H. Valton, Lawrence M.  tockwa, 
Weorge Dexter Natnaniel Thayer, 
Philip Vexter, George W iggies 


Wilitam Farnsworth David R. Whitney. 





Maryland Trust Co, 


BALTIMORE. 


CAPITAL, = = 


DIRECTORS 
Josiah L. Blackwell John T. Hill, 
G. Clymer Brovuke, Gries llersh, 
H. Carroll Brown, George C. Jenkins, 


$2,000,000 


John W, Castles, Oscar G. Murray, 
Joseph R. Foard Henry F. Shoemaker, 
B. Howell Griswold Jr. » James Spey: 


er 
A. Barton Hep)urn Douglas M, Wylie 
L. S. Zimmerman 
OFF ICERS 

GRIER HI 
L. S. ZIMME R MAN_...2d Vice-Prest. 
CARROLL VAN NESS...... Treasurer 
JERVIS SPENCER Jr...Asst. Treasure 
IVAN SKINNER ..-.... Asst. Secretary 








FINANCIAL REVIEW. 
1907 ISSUE. 
320 Pages. 
PRICE, TWO DOLLARS. 
Commercial & Financial Chronicle, 
7644 Pine Street, New York _ 





William D. Marks, Ph. B. OE 


Consulting En-ineer and Statistician, 


GAS WORKS ELECTRIO LIGHT WORKS, 
BLECTRI. RAILWAYS, OIL MOTOB CARS 





@83 Park Row Bidg. New York Olth 
Experienced in Municipal Causes. 











UMI 





hit 


icle, 


on, 


ORKS, 
CARS. 


k Olt 
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Trust Companies. 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 

















Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





Capital, $1,000,000 Surplus, $8,000,000 





OFFICERS: 
EDWIN GOULD, P Presiden: 
WILLIAM H. TAYLOR, Ist ‘Vieo- President 
@HAs, P, ARMSTRONG, 2d Viee-Presideni 


JOHN A HILTON, 3d vane and Treas. 
WILLIAM M, LAWS, , Secretary 
DIRECTORS. 

Charles P. Armstrong, George J. Gould, 
Frank Brainard, John A. Hiton, 
Harry Bronner, Myron T. Herrick, 
Franklin Q. Brown, Edward T. Jeffery, 
Robert C. Clowry, Winslow S. Pierce, 
Edmund C. Converse, Morton F. Plant, 
Wm. a Cromwell, Dick S. Ramsay, 


P. C. Costello, Frederick B. Schenck, 
A M. Dodge, Andrew Squire, 

A. Goepel, Willlam H. Taylor, 
Edwin ould, John P. Truesdell, 
Frank J. Gould, E. F. C. Young, 





Rhode Island Hospita! 


Trust Company, 
PROVIDENCE R, |. 


CAPITA Ds...ccccvccccccccccverseccesses $1,000,006 
SURPLUS ........---.2+---+-0-- $2,000,000 
DIRECTORS: 

Koyal Ta. Rowland G. Hazard, 


Ne.son W. Aldrich, 
Samue! R. Dorrance, 
oward 0. Starges, 

Stephen O. Metcalf, 
Walter R Callender, 
Gilbert A. Philli 
Edwara Holbrook, 
James E. Sullivan, 
Benjamin M Jackson 
Jono KR. Freeman, 


Robert H. L. Goddard, 
Geo. W kK. Matteson, 
William D. Ely, 
bert 1. Gammell, 
William Binney, 
Willtam & Weeden, 
Bdward D. Pearce, 
Robert Knight, 
John W. Danielson, 
Herbert J Wells. 
John © Pegram Charies 3. Mellen. 
Lyman 8. Go" Xobert W. Taft 
Webster Knight, 
omar J. We vt President. 
ED RD s. CLA Vice-President. 
HORATIO of ONY. Vice- a. 
WILLIAM A. M W ELL, Secretary. 
PRESTON H GARDNER. Trusi Officer. 
OYRUS & LAPHAM, Asst. Serr. 
JOHN B. WILLIAMS, Asst. Sec’y. 
HENRY L.SLADFR. Aast. Sec’y. 
WALTFRG RROWN Anat Sec 


THE AUDIT COMPANY 
OF New YCRK, 


ORGANIZED 1897. 


NEW YORK: 
43 Oedar Street. 


PULADE LE An NGLAND OFFIC oremees 


“Prick Bide, PI 15 St ¥ on iron. 


nD A PoRiNe 


WILLIAM A. NASH, TouN J. MITOHBLL, 
G@BORGE W. NG, 


President 
FP. C. RIOMARDSON, 
This Company Andie Treaquree ase Ac- 
Ty 
eeunts and makes Physical Examinations of 
Ite tes and ag are Pre- 











in behalf hants, B rpora- 
Geauniitess end eters. in striet A. 4 
and installs 





alse devises Meucy- 
cms ef Keeping Accounts. : 


United States Trust Company of New York, 


45 and 47 Wall Street. 
CAPITAL, > Sere oe a | Re Bree $2 000,000.00 
SURPLUS AND UNDIVIDED PROFITS, ° * - $13, 034, 416.54 
File Goneste ote a0 Basexter, Admtateimter, Guardian, Trustee, Court Depositary and ia 
It allows interest at current rates on di 


eposits. 
It holds, evens oney, securities and other 
— y~_ te vi money property, real or personal, for estates 





@DWARD DON, President. Vice-President. 
WIL nee Kis -— y HEN a ae py ma 
D J. WORCESTER, Asst, Secretary. CHARLES A. . 2d. Asst Secretary 
TRUSTEES. 


JOHN A. STEWART, Ohatrman of the Board 


{one Crosby Brown, William 4. M Jr., John Clafin ayne Whitney. 
ard Cutting, William D. Sloane, John J. Phelps, Rdward WT Sheiden, 
S. Smith, Gustav H. Schwab, John 8. Kennedy, Chaun Keep, 
William Rockef » Prank Lyman, D. O. Mills, Soceue L- Rives, 
gz. ° George Vietor, wis Arthur C. James. 














BANKERS TRUST 
COMPANY, 


7 WALL STREET, NEW YORK. 


Capital, $1,000,000 Surplus & Undivided Profits, $1,426,000 


DIRECTORS 


STEPHEN BAKER, EDGAR Ay: MARSTON, 

President Bank Xd i Manhattan Co., N. Y. & Co., Bankers, N. Y. 
SAMUEL G. BA GEOR GE we PERKINS. 

President beso’ National Bank, N. ¥. rgan & Co., Bankers, N. ¥ 
EDWIN M, BULKLEY WILLIAM t H. PORTER, 

Spencer Trask & Co., Bankers, N. ¥. President Chemical National Bank, MN. Y¥. 
JAMES G. CA DANIEL G 


. REID, 
Vice- rane vere National Baak, MN. Y. 
EDWARD F. SWINNEY, 
President First National Bank, Kansas Clty. 
SON, JOHN F THOMPSON 
Vice- President First National Bank, N. Y¥ Vice- a ta N.Y. 
WALTER E. FRE GILBERT G. THORNE, 
Vice President ah Ted Bank, N.Y. Vice- Brelent t nee Park Bank, MN. Y. 
FREDERICK T. HASKEL EDWARD TOWNSE 


NNON, 
Vice President Fourth National Bank, N. Y. 


EDMUND C, CONVERSE, 
President, New ¥ 


HENRY P DA 


V-Pres, IIlinols Trust io” Bank, Chicago. Pres Importers’ a Traders Nat. Bank, M.Y. 
A. BARTON HEPBURN ALBERT H. WIGGIN 
President Chase National Bank, N. Y. Vice-President Chase National Bank, N. Y¥. 


THOMAS W. LAMONT 
Second Vice-President, N. Y. 
GATES W. McGARRAH, 
President Mechanics’ National Bank N. Y. 


SAMUEL WOOLVERTON, 
a. Gallatin National Bank, N.Y. 
WARD F, C. YOUNG. 
ap Se. First National Bank, Jersey Gity. 
Particular attention its estiled to the personnel, character and 
strength of this Company’s directoraie, 
INTEREST ALL WED UPON DEPOSITS, 


E. C. CONVERSE, President. 
T. W. LAMONT, 2nd V. P. 
B. STRONG Jr,, Sec’y, 

F,N.B, CLOSE, Asst, Sec’y, 


J. F. THOMPSON, V. P. 
D. E. POMEROY, Treas. 
H.W. DONOVAN, Asst. Treas. 














United States 
Mortgage & Trust Company 
New York 


73d Street & Broadway 55 Cedar Street 8th Avenue & 125th Street 


CAPITAL & SURPLUS, $6,000,000 
ACCOUNTS INVITED 




















GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Alec at CHIC&GO—First National Bank Building, BOSTON —60 Congress Stzeet. 
MONTREAL—Baak of Ottawa Building. 


























































































£8 ES GPE rte ree ee 








THE CHRONICLE. 





[VoL. Lxxxyv1, 





Cotton. 


Financial. 





Financial 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 
ESTABLISHED IN 1856. 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York. 
Emecute Orders for Future Delivery 


CoO? TON 
At the aa York, Liverpool and New Orleatr 
ton Exchanges Also orders for 
t OF FEE 
At the New York ('oeee Exchange 


GRAIN ANY PROVISIONS 

at tbe (‘hicago Hoara of Trade and 
GRAIN AND COTTON-SEED OIL 

At the Ne the \ew | York Produce Kxcnange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Libera! Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 











and 
COTTON-SEED OILL. 


COMMISSION MERCHANTS. 


Room 52, Cotton Exchange Building, 
NEW YORK, 





LEHMAN. STERN & Co, Limited. New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Ootton, Coffee 
ana Produce Exchanges, New York. 


Orders executed on the above Exchanges, as weil in 
New UVrieans, Chicawo and toreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 
COLTON COMMISSION MERCHANT*, 
NEW ORLEANS, LA, 
MEMPiIIS, TENN, DALLAS, TEX. 
Buyers of Spot Cotton. Orders for Contracts Exe- 


cuted tin the New Orleans, New York, 
Liverpoo! and Liavre Markets, 


WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO. COPELAND & CO, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO.,, 


Commission Merchants. 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 
CuTTON EXCHANGE 1 BUILDING, 

















ROBERT MOORE & co., 
56 Beaver Street, New York, 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNER®’ USE. 


SMITH & HAYNE, 


Frank B, Hayne (in Commeadam ) 
Cotten Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA, 





FEVERSZ & COMPANY 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


ESTABLISHED 1886, ; 


CORPOATION & RAILROAD BONDS. 





Chisholm & Chapman 


Members N Y “tock Exchange 


18 Wall Street 500 Fifth Avenue 
NEW YORK 


RAILROAD BONDS 








Cotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA,, 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS, 





Bremen Correspondents, INMAN & CO 





Lord’s Court Building. 
27 William Street, - NEW YORK 


Cotton M erc hants. 
‘NEW YORK COTTON EXG 
Members gen ORLEANS COLTON, N EXCHANGE 
{s ‘EW YORK COFFEE EXC 
CHICAGO yes, 5 OF TRA 
iLIVERPOOL COTTON ASNOOIA TION 
Future Detivery ‘Orders ‘Eavewted on above Exchan 
Liberal Advances Made on Cotton Consignments 





LEHMAN BROs., New York. 


Lehman, Stern & Co. , Lita. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for Satges delivery executed in New Orleans 
w York ana Liverpool. 
Liberal ee ces made on Cotton consignments, 


Chapman, Seliter & Allen, 


COTTON BROKERS, 
Cotten Exchange Bidg., New York. 


Members of N. Y. and New Oriean Cotton Kxchanges 
and Liverpoe! Cotton Association. 








GWATHMEY & Co., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, New Yorx. 





Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON SROKERS, 
S'’2 Beaver Street, < - New York 





ORDERS FOR FUTURE DELIVERY EX 
IN NEW ORLEANS, NBW YORK aD 
LIVERPOOL MARKETS, 


Members New York Cotton Exchange. 
* Associate Member Liverpool Cotton Association, 


CRAIG & JENKS, | 


FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL = - $1,500,000 







GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice. President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 





LOANS ON COLLATERAL, 
BONDS. 
INVESTMENT SECURITIES, 





———— 


F.H. PRINCE & CO,, 


BANKERS. 
BOSTON, MASS. 


Hich- Grade 





Investments, 





Members of New York and Boston Stock Exchanges 





W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


96 Broadwav, <- New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 





' CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


“| Bonds, Stocks, Cotton, Grain, 





DICK BROTHERS @& CO,, 
BANKERS AND BROKERS, 

20 Bread St., - - = New Yerk. 
Members of N. ¥. and Philadel Stock bxchanges, 
New York, New Orleans Nog - AL, (oon 
Exehanges, New York Sa 

and Chieago Roard ot T 


OE 
— 








Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City. 


Boston Correspondents, S. M. WELD & Oo., 80 
State St., Boston, Mass. 

Liverpool Correspondents, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & Co. 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILA DELPHIA. — NEW YORK. 


LIVERPOOL CoRRESPONDEN’ 
PREDERIC ZEREGA & CO. 


BREMEN CORRESPONDENTS: 
McFADDEN BROTHERS &.00, 


ESPOND ENTS: 
EK D’IMPORTATION ET DE COMMISSIO€ 











HAVRE CORRESPONT 
SociatT 














































The 


INCLUDING 


Bank and Quotation Section (Monthly) 
Railway and Industrial Section (Quarterly) 


| | fofimanciat 
ommuciel $f 





) [ 
State and City Section (Semi.Annnaly) 
Street Railway Section (™y:,3>") 


according to Act of Congress in the ycar 1908,by Wit11am B. Dana ComPARY, in Office of Librarian of Congress, Washington, D, q 
A weekly newspaper entered at Post Office, New York, as second-class matter—WILLIAM B. DANA COMPANY, Publishers, 76} Pine St., N. Y. 

















VOL. 86. NEW YORK JANUARY 18 1908. NO. 2221. 
~ Financial. Financial. Financial. 
FISK & ROBINSON 
TE eepane re, THE 
nt allo ppat se nes Government Bonds LIBERTY 


Business Founded i795. Reorganized 1879 


Engravers s* Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











OFFICERS: 
WARREN L. GREEN, - - «+ President 
D. - Vice-President 


JOSEPH + Vice-President 
Cuas.L. LEE, - - «+ « Treasurer 
GEORGE H. DANFORTH, - Secretary 
TRUSTEES: 
T. H, FREELAND, Chairman of the Board 
Edmond C. Converse Francis L. Potts 
Warren L. Green Andrew V. Stout 


2D 
Phineas C. Lounsbury A. Jaretzki 





Memb of Rich 





d and Baltimore Stock 
changes. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDOBF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1,000000 
Surplus - - - - 1000000 





Chase National Bank 


Clearing House Building 

Cap. &Surp., $9,436,000 Deposits, $63,345,000 
A, B. HEPBURN, President 

A. H.WIGGIN,Vice-Pres. H. J. STALKER, Cashier 


Directors: 
ienry W.Cannon. Chairman. James J. 


— Hill 
Oliver H, Payne George F. Baker John I. Waterbury 
Grant  Sebiey A. Barton Hepburn 
Albert H. Wiggin George F. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 


City of New York Bonds 


Investment Securities 


Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Capital......sccccec-ccccccseeesee $3,000,000 00 
Surplus and Profits.......:... 8,934,849 15 
Deposits Aug. 22, 1907...... 94,122,760 43 
RICHARD DELAFIELD, 
PRESIDENT. 


GILBERT G, THORNE, JOHN CG McKEON, 
VICE-PRESIDENT. VICE-PRESIDENT. 


JOHN C. VAN CLEAF, 
VICE-PRESIDENT. 
MAURICH H. EWER, 
CASHIER. 
WILLIAM O. JONES, WILLIAM A. MAIN 
ASST. CA! ASST. CASHIER, 
HRED’K O, FOXCROFT Asst. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, = = = 83,000,000 
Surplus, - = = 38,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


828 CHESTNUT STREET, PHILADELPHIA, 





Founded in 1784, 
THE 


BANK OF NEW YORK 


Mationa/ Banking Association. 








ACCOUNTS INVITEE 


Harvey Fisk & Sons, 


62 CEDAR S8T., - - NEW YORK. 


Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and ether 


INVESTMENT SECURITIES. 


PHILADELPHIA, represented by 
JAMES H. CHAPMAN, 421 Chestnut St, 
CuIcaGo, represented 4 D. K. DRAKE, 
Continental National Bank Building. 


Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street, 
Philadelphia. 





ORIGINAL CHARTER 1829, 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital - = = = bal $1,000,000 
Surplus & Profits(earned) 2,300,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Georae E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 
ADRIAN ISELIN JR. Cuas. A. PRABODY 
FREDERIC W. STEVENS SAMUEL WOOLVERTON 
ALEXANDER H. St#vens CHARLES H. TWEED 





W. EMLEN ROOSEVELT TuHoMAs DENNY 
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Bankers and Drawers of Foreiqn Exchanace. 





]. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., (|Morgan,Harjes&Co. 
Cor.ofSth & Chestnut Sts./ 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

DOMES110 AND FOREIGN BANKERS. 


Depedite received subject to Draft, Securities 

bought and ges cn Cometoc’cn. Interest allowed on 
ite, eae Exchange, Commercial Credits. 

Cable Circular Letters for Travelers 

available D paste of the worid. 

ATTORNEYS AND AGENTS OF 
Messrs, J. 8. MORGAN & CO., 

No. 22 OLD BRUAD STREKT, - - LONDON. 


Brown Brothers & Co., 
PHILA. NeW YORK, BOSTON, 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 

Moms. N. Y., Phila., Boston & Baltimore 8t’k Exch’s 





Buy and sell Orst-ciass In- 
vestment Securities on com- | nD es 
- _ pores gece punts = vi tment 
ry) s, Bankers, Corpora- 
tions. F irms and individuals Securities. 


on iavorable terms. Collect 

drafts drawn abroad on all points ‘n the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa 


INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT 


fE 
Letters ithite tine'ttatuters pot 
m 
of Credit. Kraveiers Credite, evallable i in 


ts of the world. 


BROWN, SHIPLEY & CO,, LONDON, 





TAILERAE@ 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITINS 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investi.ent Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
bills of Exchange, Telegraphic Transfers, 

Letters of Uredit, 
ON 
Union of London & Smiths Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 

Agents for the Bank of Austraiasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTKEKS OF CREDIT 
Availabie throughout the United States, 





August Belmont & Co., 


BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world, 

Draw Bills of HKxchange and make Telegraphic 
Transfersto EUROPE, Cuba, andthe 
otner W est Indies, Mexico and California. 
Execute orders ter the purchase and sale 
of Bonds and Stocks. 





Cuyler, Morgan & Co., 
44 Pine pare a York, 


INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK STOCK EXCHANGE. 








LawrenceT urnure&Co. 
Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Centra! America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Joint-Steck 

Bank, Limited, 
Paris Bankers:—Heine & Co. 





NEW YORK 





| 





Produce Exchange Bank 
10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 


Commer- | 





Foreign Exchange, Letters ot Credit. 





Kean, VanCortlandt&Co | 


BANKERS, 


80 PINE STREET, NEW YORK. 


Fransact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 


See 
_—_— 


Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Oredit for Travelers 
Goemmercial Credits. Foreign Exchange. 

Cable 








‘ MUNROE & 0O., Paris. 


Foreign Exchange bought and sold. 
olal and Travelers’ Letters’ of Credit, 
~ all parts of the world. 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 

MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers! Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - = New Yerk. 
Members New York Stock Exchange. 


available 








Bremer Bank, i'iliaie Dresdner Bank, Bremen. 
issuc Commercia! & Travelers’ Credits. 





Bay and Sel Bilis of Exchange. 
Cabte Transfers and investment Securities 


eee | 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS. 


INVESI MENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 





]. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 





issue Letters of Credit to Travelers: 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY 10 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell Investment Securities, 

AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London, 
| Seligman Freres & Cle,, Paris. 
| Alsberg, Goldberg & Co,, Austerdam, 
Angio-Callitornian Bk.,Lt.,SanFrancisce 








Redmond s.€0, 


Cables ‘* Mimosa” 


De a General Foreign and Demestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commassion Ordera, 

Foreign Cable Service @ Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 


BANKERS 


607 Chestnut Street, 
PHILADELPHIA 





|Government and Municipal Bonds, 


Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers’ 
LONDON, 
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Lee. Higginson & Co., 
44 State street, BOSTON, 
CHICAGO OFFICE, 


The Rookery. 





Investment Securities. 





25 NASSAU STREET, 
NEW YORK, 
BUSION, BALTIMORE. CHICAGO, 


Members New York and Boston 
Stoce Exchanges, 


43 State St. 203 E. German St. 205 La alle st. 





—— 


Plympton,Gardiner & Co. 


Members New —_—_ and Chicago Stock 
Exchanges 


27 William St., New York 


932 Salle St. 50 Congress St., 
Sie 1ge. Boston. 


Conservative Investments 


LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William, 
NEW YORK 
35 Federal St , 178 Devonshire St 
BOSTON 


Receive deposits subject to eheck 
and ailow interest on balances, 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


Litt ON APPLICATION 





Chicago Correspondent 
Harris Trust & Savings Bank 





Blake Brothers & Co., 


60 Excnange Place, 84 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW VORK CITY 


and other 
MUNICIPAL BONDS, 
Commercial Paper. 
Investment Securities. 


Members New dors & Boston Stock Exchanges. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


High-Grade tevectaennd Securities 


Members . Y. Stock Exchange 
and Buston s.ock Exchange. 


ill Broadway 35 Congress St Ist Nat.Bk.Bidg 











NEW YORK BOSTON CHICAGO 
Charles Head & Co.,, 
Members of 


New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
‘High-CGrade Bonds 

AND 
Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


.§ New York Stock Exchange. 
Menteves } Chicago Stock Exchange, 


Financial Repecoentatives of the Automatic 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE,PA, SCKAN'TON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members ot New York Stock ikxchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Forerxgn Exchange. 
CABLE ADDRESS “COLDNESS. 





Issue Commercialand Travelers’ 
Letters of Credit, 


Available in all parts of the world. 


DEALERS IN 
Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 


9 and 11 Wall Street, New York, 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transiers to all Parts of the World, 


SIMON BORG & CO., 


BANKERS, 
Members of Now York Stock Eachange. 
No, 20 Nassau Street, - New York 


High-CGrade 
Investment Securities 














BIRD 8.COLER, LEONARD H. HOLE. 


Member N. Y, Stock Exchange. 





20 King St., West, Toronto, Ont. 
86 St. Franci’ Xavier, Montreal, Que. 





Prwate wires connecting all offices. i 
Exclusive private wire to Cobalt, Ont} 


W. N. COLER & CO., 
BANKERS 
69 CEDAR ST., NEW YORK, 


INVESTMENTS. 


Bankers, Bankers, Bankers, 
Win. A.Read &Co. Millett,Roe& Hagen 
BANKERS. BANKERS 


3 Broad Street, New York, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Office Square, 





Members N, Y. Stock Exchange 


Geo. P. Butler & Bro. 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YeRK 





H. B. HOLLINS & CO. 


Cor, ot Wai! and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus 
tralia, the West indies, Central and 
South America and Mexico. 

issue Letiers oi Credit tor Travelers, 
available in all parts oi the world, 


N. W. HALSEY & CO. 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Aliowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohia. Chicaro, San Francisco 








NEW YORK PHILADELPHIA 


E. D, SHEPARD & 00. 


BOSTON LONDON 





Stern & Schmidt, 


FOREIQN EXCHANG 
INVES OT MENT SECURITIES 

27 WILLIAM STH«EET, NEW YORK, 

MempersN Y.bdtock ( otton and Cotee &xchances, 


Shoemaker, Bates & Co. 
BANKERS 


Members New York tock (xchange 
INVESTMENT SECURITIES 
37-43 Wall Street. 500 Fifth Avenue 
NEw YORK 








205 La Salle Street, Chicago 









| 
| 
| 
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¥ oveian. 


@anatian Banks. ee 





DEUTSCHE BANK, 


BERLIN. W. 
Behrenstrasse 9 to 13 





CAPIT AL.-.--------.-..---------- $47.619,000 


RESERVE ..............--.------ $23,810,000 R 


M. 100,000,000. 


Dividends paid during ‘ast ten years: 
10, 1034, 11, 11, 11. 11,11. 12, 12. 12 per cent 





Branches: 

BREMEN, DRESDEN. FRANKFORT-ON-M.., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG. 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


Subscribed Capitai-........-..--.---- $4,761,000 
M. 20,000,000 
Ge Gael... n.cccndscactesacess $4,190,000 
M. 17,600,000 
eee $698 000 
M. 2,932,000 
HEAD OFFICE: 
BERLIN. 
Branches: 


ARGENTINA: Bahla-Blanca. , Bee Vi'le, Buenos 
Alros, Cordoba, Tucuman. 

BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iqui 


Osorno, Puerto Montt. Santiago, Genes, 
Valdivia Vaiparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo 
SPAIN: Barcelona Madrid. 
Btls sent for coluectt tated or 





advanced upon. 
Drafts cable-transfers and letters 
of credit issued. 
London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD LOMBARD ST., LONDON, E.C 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 





BERLIN, W.. 
43-44 BEHRENSTRASSE. 
FRAN KFORT-ON.-M.. LONDON, E C., 

ROSSMARKT 18. 53 CORNHILL. 


Telegraphic Address, Discontoge Berlin 
Discontoge. Frankfurtmain 
Schwolde Bremen 
Scondito London 


CAPITAL, fully paid, - $40,476,200 
M 170,000,000. 
RESERVE, - - - = $13,712,526 
M. 57 590,611. 
Wtth the unlimited personal Habiitty of 
the following partners. 


E RUSSELL, 
F. URBIG. 


BREMEN, 
STINTBRUCKE 1 





A. SCHOELLER, | 
M. SCHINCKEL, 
A. SALOMONSOEN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


Ee M 10,000,000 00 


Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 





BANK FUR CHILE UND 


DEUTSCHLAND. 
Ta M 10,000,000 00 


HAMBURG with branches in CHILI (Banco de 
Chile & Alemania); Antofagasta, Concepcion. Santiago, 
Temuco Valdivia, Valparaiso, Victoria; and 
ps yey yy A de Chile & Alemania, Seccion Bolivi- 


The a a banks founded and represented 
ta Europe b 
m.. itis Bisson to-Goseiechaft. 


BERLIN, BREMEN -0-M.& LONDON 
ddeutsche wea in ‘Hamburg, 
ption 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London 


Capital Subscribed -- 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows 


At Call, 344 Per Cent. 
At 3 to 7 Days’ Notice 3% Per Cent 


The Company discounts approved bank and 
mercantile acceptances, recelves money on deposit 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 








ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


PARIS, 
9, rue Pillet-Will 


NEW YORK. 
25 Broad Street. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - - Fr 62,800,000 
Surplus, - - - - - Fr. 14,280,000 





Berliner 


Handels-Gesellischaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Fraarsosisehe-Strasse 42 
Telegraphic Address'—Handeischaft. Beriin. 





ESTABLISHED 1856 


Banking Transactions of Every Description 





Capital, - - = M.100,000,000 
Reserve. - - - M. 30,000,000 





The National Discount 
Company, Limited. 


35 CORNHILL, - = = LONDON E. Cc. 
Cabie Address—Natdis.. London. 


Subscribed Capital -...-.-------.-- $21,166,625 
Paid-Up Capital--.---.--- 4,233,325 
Reserve Fund-------.---- “ 2,000,000 

(35=£1 STERLING. > 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3% Per Cent Per Annum. 

At 83 to 7 or 14 Days’ Notice, 3% Per Cent. 
Approved bank and mercantile bills Capouneed, 

Money received on deposit at rates advertised 


from time to time c- for fixed periods upon 
terms to be espec! upon. 












BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid in - $14,400,000.09 

REST - = + = =  11,000,000.09 

UNDIVIDED PROFITS, 699,968 gg 


Head Office—Montreal. 
Rt. d Strath d 
in dtet n don G.CM M.G. Honorary Presi: 
Hon. Sir George A. Drammond, K.C M G.Prest. 
E. S. Clouston, --Vice-Prest. and Genera! Manage 





NEW YORK OFFICE. 
NO. 31 PINE STREET. 
R. Y HEBDEN. 


W.aA. G. nts. 
J. T. MOLINEUX, }ace 





Bu and sell Sine and Continental Exchange 

and e Trans = Commercial and Tray- 

elers’ Gredite ro in any part of the 

issue drafts on and make collections = Chicago 
throughout the Dominion of Canad 


London Office. No 46 & 47 Threadneedle S 
F. W. TAYLOR, Manager. 








Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
& Threadneedie Street. London. England 


With Branches in all the Rrtasigal Cities and 
Towns of Engiand. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
E H HOLDEN, M.P. Managing Director 


BOISSEVAIN & CO., 
24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adolph Boissevain & Co.. 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 











VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 


Tel. Address, V 
Codes, Hartfteld’s Wali 8t., wv. v. & Lieber. 





Chartered Bank of India, 
Australia and China 


GOED a kcktatecnecacnteianias $6 000,000 
Reserve liability of stockholders-- $ ,000,000 
Reserve fund ---.-.------------ .375,000 


DRAFTS, CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA . 


G. Bruce-Webster, Agent, 
88 Wall Strect. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currenc 9--- 00) ty a 
Reserve Funds {In Goid_.$10,000, ‘eae 

Un Silver. 11,750,000 
Reserve Liability of Proprietors. 
GRANT DRAFTS, ISSUE LETTERS 0 
ATE OR COLLEG? BILLS PAYABLE IN CHINA, JAPAK, 
PHILIPPINES, ITS SETTLEMENTS, IN 
WADE GARD'‘NER, Agent. 50 Wall St. 


INTERNATIONAL G 
CORPORATION. me 5 he erk. 


CAPITAL & SURPLUS, $6,600,000 
Buy and Sell Sterling and Ban 9 Bzchenge 
ted Cabie Tran ‘Bilis ot 
Receive for Collecti ection B B Ss  Potats a 
the Orient. Issue Let 
Rranches at London, Bombay, en Meg 
Canton, Manila, 











Loans granted on approved "4 1] ities 








Nor 
HAMBURG, offer their services for every 
of regular banking transactions 


PHILIP HAROLD WADE, Manager. 


Hong Kong, 
Yokohama, San Francisco, City of Mexico Waste 
ington, D C. Panama, Colon 
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 @anadian Banks. 


Banks and Bankers. 





E CANADIAN BANK 
= OF COMMERCE, 
HEAD OFFICE, TORONTO. 

pAID-UP CAPITAL-------------- $10,000,000 


SURPLUS ----------------------- 

NEW YORK OFFICE: 

Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B. Walker, Agents 





Sell Sterling and Continental Ex- 
~~ — Cable Transfers, mmercial and 
$avelers’ Credits. Collections made at all 
points. 
king and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotiand, 
Lloyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


Established tn 1836. 
Incorporated by Royal Charter In 1840. 


Paid-up Capital----.------- £1,000,000 Sterling 
Reser velFund- -------- ----- 460,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street. 
H. M. J. McMICHAEL,) Agents. 
W. T. OLIVER, 

Buy and sell Sterling and Continental Exchange 
and Cable Transfers; Grant Commercial and 
Travelers’ Credits available In any part of the 
world. Issue Drafts on and make Collections in 
all parts of the United States and Canada. 


Merchants’ Bank of Canada, 


HEAD OFFICE, MONTREAL. 











CAPITAL... «2 ncn ne one scccccnsess $6,000 .000 
Rest and Undivided Profits.-.-...--- 4,267,400 
NEW YORK OFFICE, 63 and 65 Wall St. 

W M. RAMSAY, }Sannt 
Cc. J. CROOKALL, 


118 branches In the Provinces of Quebec, Ontario, 

Manitoba, Saskatchewan, Alberta and British Co- 

lumbia. Good faclities for effecting prompt col- 

inCanada. Buy and sell Sterling Exchange 

and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits, avallable in any part of the world. 
London Agents—Royal nk of Scotland. 








Foreign 





Anglo-Austrian Bank, 


LONDON: 31 Lombard St., E. C. 
VIENNA: I. Strauchgasse 


BRANCHES: 
Aussig, Bodenbach, Brunn. Bud 
Constantinople (Coenca. Amar & Cie), 
Pilsen, Prague, Teplitz, Tetschen, 
Trautenau. Trieste 


ESTABLISHED 1863 





Capital, Paid up, 
Reserve-, 


- K 60,000,000 
12,000,060 





Telegraphic Addres 
Conjunctus, London Anglobank, Vienna 





Bank of Havana 





Acts as Cuban Correspen- 
dent of American Banks 











UNITED STATES DEPOSITARY 





Jordaan Cohen & Wennink, 


BANKERS, 





PARIS. 


National Bank of Cuba 


Mammmniiio, Sagua ta Grande Cai ane 
taname, Sante Clara, Pinar dei Rio, Cama- 
@efianc Steet, Hav 














Waleed Gtates______ $2,842,089 89 
@ey of Mavans Bends____ 1, 
Tee Sante 006 Gots 88,603 33 4,018,848 46 
. Disepenis, Trme Bills, &¢_..... 574 68 
Pumieure amd Pixtures__............- 78,312 09 
Bank Building and Real Estate... ._..- 556,939 70 
suadry A nad 54,585 98 
Tetal........ - $20,495,884 46 
LIABILITIES. 

RE 5 cutisnonduadaoon $5,008,006 00 

ascthsttte ahinchetatinshanangiin 500 880 00 
* Vadivided Profits ...... 391,614 05 $5,891,614 05 
14,604,270 41 
ee en $20,495,884 46 


* Deduct $200,006 4% semi-annual dividend payable 
faly 1, 1987. 


United States De in Cuba. 
for the Punds of the Repubite of Cubs. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 


INVESTMENT SECURITIES. 





OVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





JACKSON & CURTIS 


BANKERS 


MEMBERS NEW. YORK AND BOSTON 
tISTOCK EXCHANGE} 


INVESTMENT 
SECURITIES 


1 Nassau Street 
New York 


19 Congress Stre . 
Boston 





NORTHOOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 
il Poultry Cheapside 807 Mopadnock Block 
London, BE. Chieazo 


FOREIGN FUNDS 


¥er Investment in the United States. 








The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORE 
Issues Guaranteed Centracts 


JOHN P. MUNN, M.D., President 
Finance Committee 


CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Oo. 
WM. H. PORTER, Pres. Ohemical National Bank 





Good men, whether experienced in life insurance 
make direct contracts with this Gom- 

desired, and secure 

sion, a renewal in 


an 
future. Address the Company at its Home Offior, 
No. 277 Broadway, New York City 





MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streew 
New York 





Geo.A.Fernald&Co., 


Members Beston Stock Exchange 
BANKERS 


Municipal, Railway 
and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 36 WALL STREB?T 





Tucker, Anthony & Ce. 
BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON. 


Members Besten and New York Steck 
Exchanges. 





H. W. NOBLE & COMPANY 


DETROIT, 
PHILADELPHIA. 


New York, 
MUNICIPAL 
AND 
PUBLIC SERVICE CORPORATION 


BONDS. 
BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Buliding, 40 Wall Street, 
PHILADELPHIA, NeW YORK, 


INVESTMENT SECURITIES, 
H. AMY & CO.., 


BANKERS, 
44 and 46 Wall St., New York. 


INVESTMENT SECURITIES 
Letters cf (redit. 








Bilis ot Excnange 





ALLAN BOND WM. J. BUTTFIELD 


BOND & BUTTFIELD 
BANKERS AND BROKERS 
MEMBERS 
Hl. ¥. Stock Exchange N- Y. Cotton Exchange 

67 Exchange Place, New York 
Telephone 2414 Rector 
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Bankers and Brokers outside New York. 
BUFFALO LOUISVILLE. PHILADELPHIA 
MEADOWS. WILLIAMS & CO.,|J. J. B. HILLIARD & SON,| J. W. SPARKS & CO, 
BANKERS, 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


LOU.SVILLE, «Y., 
BANKERS AND BROKERS. 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y, 








ROCHESTER. N. Y. 


BONBRIGHT & HIBBARD 


100 Powers Building. 





New York Stock Exchange. 
Members: { Kochester Steck Exchange. 
Chicago Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on App'ication. 








INDIANAPOLIS 


JoserH T. Evuiotr & Sons, 


jnvestment Securities 
di lis Stock Exchange 
American Nat "Bank Bidg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND KONDS. 


FLETCHER BANK BUILDING, INDIANAPOL'S, 


| — 

















PROVIDENCE, 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 











BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 


MEMBERS BOSION >1UCK EXCHANGE 








New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BOUNDS 
Bought and Sold, 


W. J. HAYES & SON, 


CLEVELAND, OHI, BOSTON, MASS, 


WOOD & BOWEN, 


LOUISVILLE, KY. 
INVESTMENT SECURITIES. 


Municipal and Corporation Bonds 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 














Steiner Brothers, 
BANKERS AND BRUKERS, 
Birmingham - °° Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 








NASHVILLE. 


Dealer in 
NASHVILLE STREE? RY, SECURITIES 
LUMBERLAND TELEPHONE sTOCK 


GOULDING MARR, 
NASHVILLE, TENN, 


NASHVILLE—TENN. 
STOCKS AND BONDS 


THOS. PLATER & CO,, 
AUGUSTA. 
John W. Dickey, 


BROKER, 
AUGUSTA, GA. 
SOUTHERN SECURITIES. 























WILLIAM E. BUSH, 


INVESTMENT SECURITIES, 
AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 








en 








ATLANTA 


SOUTHERN. 





DARWIN CG. JONES, 
ATLANTA, GA, 
SECURITIES, NEGOTIATIONS. 


CHATTANOOGA 


Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 




















Chattanooga, - . Tenn. 
BALTIMORE. 
William Wilson & Sons. Wilson, Colston & Co. 


Zatablished 1802. Established 1867. 


Wilson, Colston & Co., 





b of Balti Stock Exchange, 
BANKERS, 
216 E, Baltimore Street, Baltimore. 
Investment and Miscellaneous S . 
ty, and whole issues handled. Exceptional 
facilities for d im all classes of ern 
da. on ral tii tiated | Teleph 


MOTTU & CO. 


Established 1892, 
BANKERS AND BROKERS 
NOXFOLK, VA. 


Cerner Chestnat and Third Sts.,, 
{Pa ILADELPHIA STOCK EXCHANGE 
MEMBERS { N#EW YOKK #1TOCK EXCHANGE 
|our ICAGO BOARD OF TRADE 


Investment Securities 
Private Wires, N.Y., Pittsburgh, Chicage 


— 


Battles, Heye & Harrison 


BANKERS AND BROKERS 
DEALERS IN HIGH-GRADE UNLISTED 


AND INACTIVE LISTED BONDS 
FOR INVESIMENT PURPOSES 


131 South 6th Street 62 Broadway 
PHILADELPHIA NEW YORE 








E. W. CLARK & Co., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Alowed on Deposits. 


New York Correspondents: { DLABE, Dope: S00. 


Benj. C. Warnick & Co, 


BANKERS & BROKERS, 


141 South 4th Street, - Philadelphia, Ps 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK, 
Send for our Otrcular. 








bs { 
SF vs of Philadelphia Stout pt -~, orrm, 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seuth Third Street, Philadelphia, 


{nvestments receive our special attention. a. 
mstion cheerfully oe rewarding 
ho!dings or prop 











Davenport & Co., 
BANK ERS AND BROKERS, 
RICHMOND. VIRGINIA, 


ESTABLISHED 1860, 
Co’ ndence solicited and information fur- 
nished about Southern State. Municipal and Rati 
road Investment Securities. 
Keference—Bank of New "York. N. B. A. 








NEW JERSEY. 





PITTSBURGH. 
ESTABLISHED 1883 


ROBINSON BROS,, 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 











BOND HOUSE UF 


H. P. Taylor & Company 


248 Feurth Avenue, PITTSBURGH 








We will buy hy 


Bonds of the Pittsburgh District. 


We Bay and sell 
INVESTMENT BONDS 
NO SLOCKS) 
Correspondence “elicited 
Municipal and Corporation 
Securities Co. 


or Pittsburch, Pa. 
James 8S. Kuhn, L. i. M’ Clelland, 
President Sec. & Treas. 
PAID-UP CAPITAL, 32006,000 


a 











MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 





enn 





EDWIN R. CASE, 
B2TABLISHED 18:0 
NEW JERSEY SECURITIES, 


15 EXCHANGE PLACE 
ToL. JERSEY CITY. 











HAND-BOOK OF SECURITIES 


Range of prices for series of years to July 1, 1907 
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Bankers and Brokers outside Dew York. 
Tae CINCINNATI. Pad im CHICAGO. ST. LOUIS. 
Weil, Roth & Co, | Bartlett, Frazier 
TAX-FREE & Carrington, A, G. EDWARDS & 


MUNICIPAL BONDS 
NETTING 4.50% 
CINCINNATI 
WwW. E. HUTTON & CO., 
INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 
OINCINNATI, - - OBIO. 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI, ~ - - OHIO. 


CLEVELAND. 


EMERY, ANDERSON & COMPANY 
INVESTMENT BONDS 























4% to 7% 
Garfield Bullding, 
en CLEVELAND 





Hayden, Miller & Co. 


investment Securities 


Citizens Building. CLEVELAND, O. 








LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


They vind a higher rate of interest t — pends of 
he same merit issued in the 
Correspondence invited 
LOS ASGkLES, CAL. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBEK LOS ANGELES S10Ch EXCHANGE 
LOS ANCELESs 

















SCRANTON 
BROOKS & CO., 
BANKERS, 
SCRANTON - - ~ PA 





Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mai'ed free on reques‘ 





Correspondents: Edward B. Smith & Co., 
Members, New York and Phila. Stock Exchanges 








PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R. I. 
seamsoct a general b: banking business. Bonds, 








STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG. CHICAGO, 
MEMBERS: 
NEW YORK STOCK EXCHANGE 


CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVA?® WIKE™M, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
138 MUNKUK STRERT, 
CHICAGO, ILL. 
New York Stock Exchange, 
New York Cotton Excha 
New York Coliee Exchang 
“embers: § Red core Sy ee 
cago Stoc 

Chicago Boar: 
St. Louis Merchants Exchange. 











A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W, Cor, Monroe & La Saiie Sts,, Chicago, 


H, T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST. CHICAGO 











KANSAS CITY, MO. 
H, P. Wright Investment Oo, 


Established 1885 


Municipal and Corporation 
HBUNDS 
Missouri and Kansas Securities a Specialty 
Monthly Offerings Sent on Request 











PORTLAND, ORE, 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SONS, 
STOCKS AND BONDS, 


410 and 412 Olive Street, 
ST. Louis. 


1 Wall St., NEW YORK, 


New York Stock Exchange. 

Chicage Steck Kxchange. 
Mombores St. Louis Steck Kxchange. 

Chicago Board of Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.& CO. 


214 N. 4th Street, 
ST. LOUIS 


Members New York Steck Exchange, 
St, Louis Stock Exchange, 
Chicago *tock Exchange, 


~ 


Investme it Securities. 








WHITAKER & CO., 


Investment Securities 





Specia! Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. 4th St. - - - ST, LOUIS 








MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 
BONDS 
MUNICIPAL and CORPORATION 











Accountants. 





Fred’k F. Judd & Co. 


Certified Public Accountants 
General Offices 


140 Nassau St. - New York 
Cable Address: ‘* Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL  INSTITU- 
7108 INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 





Arthur Young & Co. 


Certified Pubiic Accouxtants 
(ILLINOIS) 


New York, 20 “Ine Street 
Milwaukee, 1111 “ells Bldg 
Chivag», 1315 Menadnock ttio-x 
Kansas city, 701 New xork Lite Bida. 





Periodical Audits and A ti 


LOOMIS, GUNANT & 00. 


CERTICND © BLIC ACCOUNTANTS 
ae ae New York. 


HOW, ROSE & CO., 
Certified Public Accountants 











Btocks and Local Securities. Private wires to 
New York, Boston and Philadelphia, 


56 Pine Street NEW YORK 
Telephone 4261 John. 





‘|LYSRAND, 
ROSS ROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsy!vania) 
Land Title err 
PHILADELPH 
Wall Street Exchange Ria ing, 
NsW YORH. 
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Hew Bork Stock 


Exchauge Houses 


Financial 





Cc. 


Nes. 84-86 WALL ST., NEW YORK. 


Members of New York and Chicago Stock Hxohanges 


Telephene 3070 Jokn 


Miseelianeous Securitie: 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO 


BANKERS, 


18 WALL STHEKT, NEW YORK, 
Established 18565. 
——- OF NEW YORK STOCK BXCHANH) 
Allow interest on de; te subject to aight checi: 
— on st and bonds, aa: 


RAILROAD BONDS 
GUARANTEED SPOckKye 


OHARLES FEARON & C0,, 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges. 


) New York Stock Exchance 
Members . ' Philadeiphia Stock Exchance 


833 Chestnut St., - PHILADELPHIA 














B@ingham Lawrence Robert H. Simpson 


EFFINGHAM LAWh NCE & CO. 


Members 
New York “tock Exchange 
Chicago Board of Trade 


1 NASSAU STREET CORNER WALL, 
Telephones 4255.4256- 4257 Rector. 
PRIVATS WIRES TO PRINCIPAL CITIES. 


JOHN H. DAVIS & CO., 


BANKERS AND BKOK ERS, 
NO, 10 WALL STREET, 
Members N. Y. and Phila. Stock Exchanges. 


Orders for Stocks and Bonds executed upon ail 
Rrohaoces in this country and Europe. 





Especia! attention given t» supp'ying high class | “ 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 


P. J. GOODHART & CO., 


567 BROADWAY - NEW YORK 
Telephone 2240 Rector 
326 Walnut “t., Cincinnati 


Bank and Trust Co. Stocks 


NEWBURCER, 
HENDERSON & LOEB 
Members N.Y. and Phila. Stock Exchanges 


100 BROADWAY, NEW YORK 
527 Chestnut St., Philadelphia 


STOCKS BONDS 








il. HUDSON & CO./ERVIN & COMPANY, 


BANKERS. 


\ New York Stock Exchange, 


Members ) py iiadelphia 8:ock Exchange. 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 





‘Thomas L. Manson & (o. 


| STOCK BROKERS 
| Members N.Y. and Boston Stook Exchanges 
71 Broadway, - NEW YORE 


Tel 2600 Rector 


Private Wires to Boston, Hartford, New Daven ane 
Phi'adelphia 





Robert H. allen. Stanley LD. MoGraw 
William M. Vance. 


ALLEN, McGRAW & CO, 


24 Broad Street. New York. 


Members 
N. Y. Stock Exchange. 


Parkinson & Burr, 


STOCK BROKERS. 
TWALLSTREKT, SISNTATE STHEBT 
NEW VORK, BUSTON, 


Members of New York and Boston Stock Exchange: 

Private wire between the two oftiovs 
Information given in to ali Boston Securttie: 
and quotations furnished. 


Jas. H. Oliphant & Co., 
BA*HKERS AND BROKERS, 
20 Broad Street, . . New York. 


TELEPHOWE 0.865 RECTOR 
JAS. #P- OL! PHANT FLOYD W. MUN 
ALFR.«D L. NOBR'3 J. NORRIS OUIPLAN? 
“sieabare New York Stock Exchange 


. S, & R. D. FARLEF 
MEMBERS NEW VOR STOCK EXCHANGE 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL. STREET, SEW YORK 














William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 





Ww, Pann esTucK, Vemo. N.Y. Btocs 4a 
°. J. MUMFORD. RK, &. Dopsen. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 
2 WALL STREET. 





Howard Lapsley & Co., 


15 SROAD STREET, N.Y. 


a and Stock 
Exchange Busin 
AGOOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 
Braach Office. 500 Fifth Ave. 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY. NEW YORK. 





NO. 
R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stock Exchange. 
Orders Exeeuted for Cash or on Margin 





EX. NORTON 4&CO., 


52 Exchange Place, New York. 
Ex-Norton, Mem. NY. Stock Ex. Geo. F. Norton 


INVESTMENT “«RCURITIESR 





Henry G@. Campbell Edwin P. Campbell 
James G. MacLean 


H. G. Campb J] & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 
VICKERS & PHELPS 


Members ef New Yerk Steck Exehange. 
29 Wali St.. New York 








Brokers in Bonds 


McVickar & Winslow 


15 Wall St., New Yerk. 


Telephone 4555 RECTOR 


SPECIALISTS IN NEVADA MINING 
STOCKS. 


Representatives in: 


Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 


Ely 


information Free on Ali Nevada Properties 
Only First-Class Stocks Bought and Soild 





\A. B. Leach & Co,, 


BANKERS, 


149 Broadway, NEW YORK 


314 Dearborn St., CHICAGO 


23 State St., BOSTON 





421 Chestnut St., PHILADELPHIA 





R. L. DAY & CO., 


87 Wall St. 
NEW YOR 


HIGH GRADE INVESTMENT BONDS 


Municipal and Rai'road 


35 Congress St., 
BOSTON 


Members New York and 
Boston Stock Exchanges 





WEBB & CO., 


INVESTMENT SECURITIES. 


74 BROADWAY. NEW YORK 





SAUNDERS & JONES 
Connecticut Traction Bonds 


35 WALL 8T., - - NEW YORE 





HODENPYL, WALBRIDGE & C0., 
7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





SCHMIDT & CALLATIN 


Members N. Y. Steck Exchange 


Tel. No. 3260 Rector 111 BROADWAY 





MAX B. BORG & CO. 





30 BROAD 8ST. 
2805 RECTOR 
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Financial, 


“SAFE INVESTMENTS 


We own and offer 
Municipal Bonds 
To yield 4 to 5 per cent. 


Railroad Bonds’ 
To yield 434 to 6 per cent. 





Public Service Bonds 
To yield 5 to 7 per cent. 





List of carefully selected bonds furnished 
upon request. 


BOND DEPARTMENT 
HARRIS TRUST & 
SAVINGS BANK 


Organized as N W. HARRIS & CO., 1883 
Incorporated 1907 
N W HARRIS, President 


Marquette Building Chicago 





O'CONNOR & KAHLER 


BANSERS 
49 Wall Street, New York. 


We offer carefully selected 
Municipal, Railroad and Cor- 
poration bonds at the market. 

Investors wishing to buy, 
sell or exchange are requested 
to correspond with us and 
secure our lists. 


Telephone 7817 Hanover. 


Financial. 
THE HOME INSURANCE COMPANY, 


OFFICE: No, 56 CEDAR STREET, NEW YORK 
ONE HUNDRED-AND-NINTH SEMI-ANNUAL STATEMENT, JANUARY, 1908 


SUMMARY OF ASSETS. 
All Securities being valued at Market Prices Decomige 1 {o07- 


alue. Market Value, 
Cash in Banks and Trust Companies $1,611,607 17 
Real Estate 1,543,892 06 















































United States Bonds 1,854,000 00 
State and City Bonds 2,770,000 00 
Rail Road Bonds. ............... 4,166,430 00 
Miscellaneous Bonds- __ 377,000 
Rail Road Stocks___.__ 6,346,700 00 
Miscellaneous Stocks A 5,000 
ee Ns ee CT On 8 nc amanensesuapanscteoen 115,000 00 328,500 00 
Bonds and Mortgages, being first lien on Real Estate_____...._..------ 2 102,800 00 
Premiums uncollected YS es Se Oe FS ee ee ae 1,136,768 45 
$20,862,697 68 
LIABILITIES. 
og, EE MA SP ES 5k et. te Ns oe ee *$3,000,000 00 
rr rr an ci acnheanune ae aieebaaelecena catinaaia akan aud wir 9,116,297 00 
I a a 58,666 30 
Reserve for Re-Insurance, pe a claims, including Taxes 523 11 
uemene On @ Gem NE on a ee nn oe ° Y 00 
Surplus over contingencies ona wn ‘liablilties, including capital ...........--.....-..  %6,703,211 27 
$20,862,697 68 
Sendien ee cesents eeicwiiees. ...... ..- «0600000 deinnasandabbedhcenseaes och *$10,203,211 27 
DIRECTORS. 
Levi P. Morton, Henry F. Noyes, Cord Meyer, 
Cornelius N. Bliss, Lucien C. Warner, Levi C. eir, 
John H. Washburn, 





Dumont Clarke, John H. Flagler, 
Elbridge G. Snow, A 
George H. Hartford, Samuel D. Sty’ 


LBRIDGE G. SNOW, President. 


EMANUEL H. A. CORREA, Vics President, AREUNAH a. NNER, Secrg Spesotery. 
FREDE sa C. Lay LL, Vice-President. CHARLES L. ty 
CLARE DLUM, Ass’t Secretary. HENRY J. FER , Asst. Gastery. 


New —. pe 14, 1908. 











THE 


TRUST COMPANY OF AMERICA 


37-43 WALL ST., NEW YORK 


COLONIAL BRANCH: 
222 BROADWAY, NEW YORK. 


LONDON OFFICE: 
95 GRESHAM ST., LONDON, E. ¢. 














JAMES TALCOTT 


Banker and Commission Merchant 


Mannfacturers’ and other Accounts 
Solicited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Store, 108-110 Franklin St., N.Y. City 


Annexes in New York and other cities 
BAKER & VAUGHAN 
BANKERS AND BROKERS 
FIRST MORTGAGE GOLD 
Gas Bonds 


3? WALL STREET - NEW YORE 





Dickinson, Wilmot & Sterrett 


Certified Public Accountants, (ILL.) 
(Formerly Jones, .Caecsar & Co.) 


NEW YORK 
54 WILLIAM STREET 
CHICAGO PHILADELPHIA ST. PITTSBURGH 
Tribune Bidg 926 Onestnut Street Stock a Bldg. People’s Bldg. 
8AN FRANCISCO SEATTLE MEXIGO, D. F. MELBOURNE 
Moneenosk Bidg. Empire Building Apartade, 1408 8 Queen Sercet 


MONTREAL, Sovereign Bank Bidg. LONDON, 8 Fredericks Place, E, ¢. 

















Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed 8toeks and 
other Investment Securities. 
That do NUT NEED REORGLNIZATION. 


OTTO JULIUS MERKEL 


BROKER 
4 AND 46 WALL ST.. NEW YORK 


INVESTMENT SECURITIES. 
Corres>ondencc Invited 


R. T. Wilson & Co., 


BANKERS & COMMISHON MERCHANTS 
33 Wall Street New Vork 











THE INTERMATIONAL BARK, 


60 WALL STREET 
Capital and Surplus, - - * $000, pee 
Individual and Commercial Accounts Invited. GEORGE M, COFFIN, Presiden 
RGE M, . . 
Transacting Foreign 
Pectision Aterges 9, Tae te OS Vice-Presidents 


INTERNAT OAT ON ING wae TRY LOUGELIN, Gudier 7s am 


Capital and Surplus--_----- $5,600 Accounts of Merchants, Individuals 
INTEREST PAID ON TIME DEPOSITS and Banks Solicited 
Themes H. Hybbard. ’ 
J, S. FEARON, Vice Presiden 


Beaver National Bank, 


Beaver and Pearl Streets 
New York City 











FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES E TES DEPOSITARY. 
Capita) and Surplus, $2,500,000 


JAMES H. RO 
CHAS. S. LIPPINCOTT, Ape Cashler. 
YCE METCALF, Ass't Cashier. 

OFFICERS: 


PRIMROSE & BRAUN, Fred Vogel It. Pee Mace Kinee, Onetter 


New Work City Bank, Trust ane; Wm. Bigciow, 'V.-Pres. Oscar Kasten, Ast.Cash. 
»V- \ ,Ass’tCash 
Fire Insurance Stoeks Fred. T. Goll.'V Pres. EJ; Hughes.Ass’ 
43 Exchange Piace - NEW YORK W. OC. Haas, Mgr. Foreign & Savings Dept. 
{ 
j 
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N. Y. Central Lines Equip. 


Guaranteed 5s 


Investors contemplating purchasing any of these securities will find 
it to their advantage to communicate with us. 


PFAELZER & Co. 
BANKERS 
25 BROAD STREET, NEW YORK. 











occupation of the investor. 


The Guaranty 
under the above title, 
are shown. 

Send for circular No. 318. 


ESTABLISHED 1864 





How to Select Securities 


The qualities which securities must possess in order to make satisfac- 
tory investments vary in accordance with the wealth, earning power and 


One of the first principles of successful investment is to select securities 
which conform to the real requirements of the case and to avoid paying an 
additional amount for qualities which are not necessary. 

Trust Company of New York has prepared a circular 
in which the needs of different classes of investors 
Definite offerings are made of securities suitable to each class. 


Guaranty Trust Company 


OF NEW YORK 














Cinta... inc detunatinn ait $2,000,000 28 Nassau Street, - New York 
GEEGED 26 caccecencece 5,500,000 33 Lombard Street, E.C., London 
FOR SALE 
District of Columbia 3.65s 
United N. J. RR. N. Y. N. H. & HARTFORD 


& Canal 4s, 1944, 3 4s, 1951 
Morris & Essex 3s, 2000 

Belvidere & Delaware 3 }4s, 1943. 

West Jesrey & Sea Shore See 1936 

New York & Long Branch 4s, 1941 


R. M. GRANT & CO., 
31 Nassau &t., - ~ New York 


ARTHUR “yl H. JONES, 
2020 Rector. 2 Wall Street. 
Equipment Bonds to net 7%. 

Sr. Louls & San Fran. Equip. 4s 

Southern Railway Equip. 4s 

Central \ « —— ~ Eguip. 4s 

Wabash Equip.. Series C, 4s 

Also a lot at other attractive offerings in Rall- 
‘road and Equipment Bonds. 





Penectidaces Gas of N. J. 

Lake Shore Electric Ratlway ‘Cons. Ss, 1923. 
Sioux City Traction 5 
Wimiagten & Chester Coll. Tr. 5s. 
Harrisburg Gas 5s. 
Binghampton Railway Cons. 5s, 1931 


GEO. P. BISSELL, 


118 Seath Feurth St. Phtiadeciphia, Pa 


Kings Co. Electric Lt. & Power Stock 
Detroit City Gas 5s, 1923 

Sloss Iron & Steel 6s 

Westchester Lighting 5s 

Nassau Electric 4s 

Fairmont Coal 5s 


PATERSON & OO., 
Tel. 1985 Rector. 20 Broad St., N, Y. 


Austin (Texas) 4s and 5s 
Houston Oil Com. and Pref. 
Lynn & Boston Street Railway 5s 
U. 8. Envelope 6s and Stocks 
Kirby Timber Certificates 6s 
Dealers in unlisted and inactive Stocks and bends 


F. W. MASON @& CO., 
53 State St. BOSTON, MAS6. 


N. Y. Cent. 5% Equips. of 1907 

Miss. Pac., Cent. Branch 4s, 1948 

B. &O., Pitts Je. & Mid. Div.34s, 1925 
& Central’ Pacific Gold 34s, 1929 

Oregon R.R. & Nav. 4s, 1946 


M. WOLFF, 


Cable Add. “MOWOLF ™ 27 William St., N. Y. 
Phones: 6557-6558-6559 Broad. 














Conv. 6% Debenture Receipts. 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Hendrickson, Hall & Co. 


Members New York Stock Exchange 
25 Broad &...N.Y¥. Tel. 4801-8 Broad 
Lack. Steel Go. stock and bonds. 
Leckawanna & Wyoming Valley 5s. 
Gity of New York bonds. 
All short-term RR. and Indust. Notes. 


WANTED 


Consol. Gas Electric Light & Power Co. 
of Baltimore 414s, 1935. 


Sutton, Strother & Co., 
104 South Calvert Street, 
BALTIMORE 
Members of Baltimore Stock Exchange. 


BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES 














W.E.R.SMITH & CO.., 


20 Broad Street ° ~ New York 





Searing & G., 


7 Wall Street NEW YORK 
BANKERS 
Investment Securities 








Herzfeld & Stern 


BANKERS AND BROKERS 
40 Exchange Place New York 


Telephone 5935 Broad 
Ca ble Address, ‘‘Felixfeld” 


Mem bers New York Stock Exchange 


Atchison Adjustment 4s 
Buffalo & 8. W. 2nd 5s 
Canada Southern 2nd 5s 
Central Vermont ist 4s 

Chic. R. I. & Pac. Gen. 4s 
Chic. R. I. & Pac. Ridg. 4s 
Colorado & Southern 414s 
Lake Shore Collat. 314s 

L. & N.-Atl. Knox. & Cinn. 4s 
Mexican Central Priority 5s 
Mich. Cent. Collat. 31s 
Missouri Pacific 4s 
N.Y.N.H. & H. Conv. 6s 
Norfolk & Western Div. 4s 
Pennsylvania Co. 4s 

St. Louis & San Francisco 44s 
Southern Pacific 2-5 year 4s 
United States Steel 1st 5s 
Washington Terminal 314s 
Western Union Convertible 4s 


INQUIRIES SOLICITED UN At.L OTHER 
RAILROAD BONDS 








NEWBORG & WO.. 


44 & 46 BROADWAY, N. Y, 


45 NEW STREET. 
Mueuamns New YORE Stocu EXcHancr 


Lehigh Valley 4 oo J-J, 1933 
Cc. I. L.5%, J-J, 

N. Y. Central Lines - Tr. 5% 
St. L. & I. Mt., Riv. & Gulf 4%, 1933 
Colorado & Southern 416s, 1935 


Deal in Bonds, ‘Stocks and Investment 
Securities and transact an aprbitr:ge 
business with the principal European 
stock markets. 
Telephone 6745 Broad 





Cable Address: 
“NEWROSE. 


MECARCEL & CO. 
BANKERS 
5 NASSAU 6T. NEW YORK, 
Telephone 3230 Rector 


American Chicle, Com. & Preferred 
American Ice Collateral Trust 5s 
Hudsvun Co. Gas Stock 

Kings Co. Elec. Lt., Ht. & Power Stock 
Int. Nickel 5s 

North West Issues 

Republic Iron & Steel 5s 

St. Paul Issues 

Standard Milling, Com. & Preferred 
Wabash Deb. ‘‘A,’’ 1939 

N. J. & Seashore Consol. 4s 

U.S. Steel 5s, 1951 (all issues) 


LEONARD F. HEPBURN 
Tel. 3785-3786 Rector 20 New St., N. Y. City 


Buffalo Ry. 1st Cons. 5s, 1931 

Minneapolis Lyndale & Minne. 5s, 1919 
Minn. & St. Paul City Jt. Cons. 58, 1928. 
Central Union Gas ist 5s, 1927 

Milwaukee Elec. Ry. & i 5s, “1926. 
Syracuse Gas Ist 5s, 194 

Connecticut Ry. & Ltg. Buss: & Pfd. Stocks. 














Breadway Surface Ist 5s 
Richmond Passenger & Power Co. 5s 
Broadway & Seventh Ave. 5s. 


Wadeworth & Wright 


Mewbers N. Y. Stock Exchange 
2 WALL STREET. - NEW YORK 


Pure (he Bi Dist. os 5s, 1922 
ak.) 3s, 1 


Modesto (Cal. trigation a ist. 5s 
Moderto Water Co. ist 44s, 1931 
Leavenw’h & Ft. Leav. Water Co. Sec. 
H. C. SPILLER & CO., 
Speciakists in Inactive Bonds 
27 State Street - = Boston 
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Cincinnati Hamilton & Dayton Ry. 4s and 414s 
Cincinnati Hamilton & Dayton 444% notes 
Texas & Pacific Ist 5s 
Texas & Pacific La. Div. Ist 5s 
Long Island Deb. 5s 
Minneapolis & St. Louis 5s 
Toledo Peoria & Western 4s 
New Mexico Railway & Coal 5s 
Fonda Johnstown & Gloversville 414s 
Pere Marquette Ref. & Cons. 4s 


AND ALL OTHER SECURITIES DEALT IN 


F. J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Steck Exchange 


30 BROAD STREET, NEW YORK. 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Connecticut Mutual Buildine, HARTFORD 














Chic. Bur. & Q., Ill. Div. 34s & 4s 
Alton 3s ; 

Illinois Central Pur. Lines 3!4s 
North West 7s, 1915. 

Short-Time Legals Wanted 


LIBBEY & STRUTHERS 
30 Broad Street 


New York 





A A. LISMAN & CO., 


Specialists in Uccarrent Issues. 
Pat, 6950-1°-2 Broad. 25 Broad St. 


Houston & Tex. Cent. 48 & 5s 
New Haven (new) Conv. 63 
Chic. & W. Indiana 6s 

St. L. I. Mt. & Southern 5s 
Virginia Midland 5s 
Providence Securities 4s 
United New Jersey Gtd. Stock 
Morris & Essex Gtd Stock 





PROCTER & BORDEN 


EQUITABLE BuiLoin@, NEW YORK. 


Oregon R.R. & Nav. 4s, 1946 ° 
Chicago & West. Indiana 4s, 1952 
Norfolk & Southern Ist 5s, 1941 
Minneapolis & St. Louis 5s, 1934 
Kanawha & Hock. Coal & Coke 5s 
Ches. & Ohio 443s Reg. Bonds 
Dallas & Waco 5s, 1940 





MUNICIPAL } 4% 
BAILROAD 


7 BONDS 
CORPORATION ' 6% — 


Selected for Conservative {nvestors. 
LISTS MAILED UPON APPLICATION. 
Lawrence Barnum & Oo., 


BANKERS, 


27 AND 29 PINE ST, NEW YOUK 
Washington, Philadelphia, Pittsburgh 





POUCH & COMPANY 


Members N. Y. Stock Exchange 


18 WALL ST. 





We are interested in 
New York City Bonds | 
Chic. & N. W. Deb. 55, 1933 
St. P. Min. & Man. 4145 & 6s, 1933 
N. Y. Lack. & Westerh 6s, 1921 
Chic. & East. Illinois 5s, 1937 
Mor. & Essex Ist Rfid. 314s, 2000 


Rhoades & Company, 
Members N. Y. Stock Exchange 
7 Wall Street, 
NEW YORK. 


Telephone 1135 Recter. 


Bonds for Investment. 





Bush Terminal 5s. 

New York City 4s, 1957 

New York Central 3%s 

Penna. Coal & Coke 5s 

Wheeling & Lake Erie Eqiup. 5s 
Chic. St. P. Minn. & Omaha 6s 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Gable Add. “Beckster” 18 Wall St., New York 


WE OWN AND OFFER 
INVESTMENT BORDS 
or 
UNQUESTIONABLE SECURITY 
Netting from 444% to 7%. 

















Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA PROVIDENCE 
WORCESTER BOSTON ELMIRA 





High Grade 
Investment Securities. 


List on Request. 


G. W. Walker & Co. 


BANKERS 


Telephone 
3945 Bread 


25 Broad St. 
New York 





Quick Action! 
Buying or selling! 


Any local or Western municipal 
bonds; bank stocks, railroad, gas, 
electric, traction, telephone, pow- 
er, water and industrial 


BONDS AND STOCKS. 
WHAT CAN YOU OFFER? 
WHAT DO YOU WANT? 
Write or telegraph 


R. H. GOODELL & CO. 
First National Bank Building, Chicago 





Inactive Railroad Issues 
Hi wh Strial Issues 
Stocks 
Trust pany Stocks 
Insuranee mpany Stocks 
Guaranteed Stocks 
INQUIRIES INVITED 


FREDERIC H. HATCH, 
Dealer in Unlisted Securities of Railroads an 
other Corporations in the U. S. and elsewhere 
Tel.6320 Broad 30 Broad St.. New York 





Chicago & Pacific 6s 
Hastings & Dakota 7s 
New York Central Reg. 3s 


FERRIS & WHITE, 


Tel. 6827-8 Hanover. 43 Exchange PI., N.Y. 


S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGER 


ae Come av, & a Securities 

ringfie. . ight Sec 

Enterentiqnal Tenetion of Sains ane 
other Traction Securities 


American Light & Traction Co. stocks 
Public Service Corporation 5% Notes 
Milwaukee Gas Light Co. 1st 4s 
Detroit Edison Co. Deb. 6s, 1911 
Detroit City Gas Co. 5s, 1923 
Internat. Steam Pump Deb. 6s, 1913 


TOBY & LAMARCHE, 


/ 26 Broad St., New York 
LIGHTING AND TRACTION SECURITIES 
A SPECIALTY 














GILMAN & CLUCAS 
Tele, 3657-8-0 John. 34 Pine St., N. Y. City 


Chicago St. Louis & N. O. 5s, 1951 
Illinois Central 4s, 1952 and 1953 

St. L. Coun. Bluffs & Omaha 6s, 1908 
N. Y. Central Equip. Trust 5s 





New York City 3l4s_and 4s 
New York Central Equip. 5s 
Washington Ter. 34s 
Southern Railway Equip. 44s 
Republic Iron & Steel 5s. 
Seaboard & Roanoke 5s 


Hayden, Stone & Co. 


26 BROAD STREET Tel. 6768 Broad 
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Financial. 


Dividenis 

















We offer 





507 Chestnut St. 
Philadelphia 





Investment Opportunities 


Owing to the marked easing of the money market, we 
believe this a most opportune time for the investment of 
funds in securities of the Highest Grade. 


Underlying Railroad bonds to net 44-54 
Guaranteed Railroad stocks to net 44-5144 
Short Time Railroad notes to net 5 
lst Mtg. Corporation bonds to net 54-5.504 
The Highest Grade Securities at present prices return the 
investor on an average nearly 25% more income than it has 
been possible to obtain for many years. 
We will be pleased to send lists, or 
make suggestions upon application. 


Redmond 


BANKERS 
Members New York Stock Exchange 


-7 4% 





ada 33 Pine St. ! 


New York | 


























North Chicago Street Railroad First Mortgage Bonds 


To the Holders of the Bonds of the North Chicago 
Street Railroad Company under the Mort- 
gage of July 1, 1886. 


The attention of the holders of the first mortgage bonds of the North Chicago 
Street Railroad Company is again called to the fact that, by the terms of the ordi- 
nance of the City Councils of Chicago,it is necessary in order to participate in the 
benefits of the reorganization plan that bonds should be deposited with the 
Farmers’ Loan & Trust Company of New York or the Harris Trust & Savings 


Bank of Chicago on or before Monday next, the 20th instant. 


THE FIDELITY TRUST COMPANY, 


Philadelphia, Trustee, 


By R. E. ELLIS, President. 


NASHVI 
LLE CHATTANOOGA & ST Lou LOUIS 


The Board of Directors of the N. 
Sas Son at Ga ada a ae 
red a semi-annual cas eidend 
PER CENT (3%) on its capital S$ * fe 
on and after February ist preion "i 
holders as registered u p= the books of the Com. 
pany at 3 o’clock P. n January 2ist, 1908. 
ee nok pow nage 4 — = close at 3 o’ 
on Tuesday the 21st inst., and 
on Feb 1908. Pe at 


10 o’clock A. M. ° 
J. H. AMBROSE, 

Se ek January 14th, eos 

nnual Cash Dividend. ~~~ 

ILLINOIS. CENTRAL RAILROAD COtipany, 

he Board Directors has this declared 

a regular semi-annual ery of THREE AND 

ONE-HALF PER CEN 3% %) cas 

able March 2d. 1908. to the holders ut oa Capit, 
poy of the 'linois Central Railroad Compan 

stered ot the close of business, Saturday’ 


Ferbuary — HACKST 
AFF, Secre' 
New York, January 15, 1908. any. 


AMALGAMATED GoPeerR t COMPANY. 
42 Broadway, N. Y., 16, 1908. 
At a meeting of the OE “of the’ Am 

mated Copper Co., a dividend of ONE-HA 
OF ONE PER CENT (4% of 1%) was dec 
— Po ww dl =. RL a2 to stockholders of 
record on the books of the Company as of 3 o'clock 
P. M., January 23, 1908. ie 

A: H. MELIN, Secretary and Treasurer, 


PEOPLES GAS pion = ,OKE COMPANY 


Notice is hereby given that. “ div wry 0 
AND ONE-HALF PERCENT (1% hes was 
declared on the capital stock ‘of this commen Y, Day- 
able on February 25, 1908, to the stockholders of 
record at the close s business on January 20 1998, 

.A. WILEY. Secretary. 


GHanted, 




















EXPERIENCED BOND MAN with wide 
acquaintance and valuable clientele seeks 
executive position. Address Box 10 R, 
6 Broad St., New York. 





A prominent New York bond house desires 
manager for statistical department. 
have thorough experience in follow-up 
system. Address “Statistician,” <a Com- 
mercial & Financial Chronicle, P. 0. Box 
958, New York City. 


WANTED— ae nentonend, bond Sales- 
man. Addre ‘D. M.’ care, Comaners 
cial & Financial Chronicle. P - O. Box 
958, New York City. 


ats, 


BROOKLYN APID TRANSIT COMPANY. 
City of New York, Borough of Brookl 
January 13th, 


The annual meeting of stockholders of the 
Brooklyn Rapid Transit Company for the election 
of four (4) directors to serve three (3) years; and 
of three (3) inspectors of election to serve at 
next succeeding annual meeting, and for the 
purpose of transacting such other business as 
may be duly brought before the meeting, will be 
held at 12 o’clock noon on Friday, Janu Sist, 
1908, at the office of the Company, 85 Clinton 
Street, Borough of Brooklyn, New York & 
The polls will remain open for one hour. 
transfer books will be closed at 3 p. m. on Friday. 
January 17th, 1908, and will remain closed until 
10 a. m. on the day immediately succeeding the 
final adjournment of said stockholders’ meeting. 

Cc. D. MENEELY, Secretary. 




















NORTH CHICAGO STREET RAILROAD COMPANY BONDHOLDERS’ 
COMMITTEE, 
By C.S. W. PACKARD, Chairman. 
To the Holders of Securities of _ 


North Chicago City Railway Company, 

Chicago West Division Railway Company, 

North Chicago Street Railroad Company, 

West Chicago Street Railroad a y. 

Chicago Passenger Railway Compan 

West Chicago Street Railroad Tunnel’ Co., 

Chicago Union Traction Company 

More than 92% of bonds, &c , as an entirety, 
and in the case of the underlying issues more 
than 97% of the bonds of the above companies, 
have already been deposited under the Reorgan- 
ization Plan of the Chicago Railways Company, 
and while the time for receiving deposits there- 
under has expired, yet in certain cases, for good 
cause shown, the Committee in charge of said 
Plan has authorized the receipt of additional de- 
posits in order to protect their interests. It is of 
vital importance to all holders of securities of the 
above-named companies who have not deposited 
the same that they should do so at once, elther 
with the Harris Trust & Savings Bank, Chicago, 
as Depositary, or The Farmers’ Loan Trust 
Company, New York, Sub- Depositary, such de- 
posits to be in all cases subject to the approval 
of the Reorganization Committee. 
By the terms of the ordinance, no further deposits 

of ane character may be received after January 20, 


1908 
HARRIS TRUST & SAVINGS BANK, 
Depositary. 
204 Dearborn Street, Chicago. 





The Kansas City Mexico &) 


Orient Railway. 
FIRST MORTGAGE 4% BONDS. 

The February coupons of the Kansas City 
Mexico & Orient Rallway Co.’s 4% first mortgage 
gold bonds will be paid upon presentation on or 
after February ist, 1908, at the American Ex- 
change National Bank, New York City. 

THE KANSAS CITY MEXICO & ORIENT 
RAILWAY CO. 
A. E. STILWELL, President.~ 








American Telephone 
Convertibles 





Cumings & Marckwald 


Members New York Stock Exchange 


45 Wall Street - - New York 





SPECIAL OFFERING 


HIGH GRADE PENNSYLVANIA 
PUBLIC UTILITY GOLD BONDS 


To Yield 6% 
TAX EXEMPT IN NEW YORK 
Earning over 4 times interest charges 


Julius Christensen & Co. 
Drexel Bldg., Philadelphia 


PEOPLES GAS = a & COKE COMPANY 


ago) 
The Annual Meeting of the Stockholders of the 
Feopies Gas Light & Coke Company will be held 
at the office of the Company, in Chicago, Adams 
Street and Michigan Avenue, on Monday morning 
February 10th, 1908, at 11 o’clock. The transfer 
books will close in accordance with the by-laws, 
at the close of business on Monday, Januray 20th, 
1908, and will re-open on Tuesday morning Feb- 
ruary 11th, Bin at 10 o’clock. 
GEORGE O. KNAPP, President. 


Rotices, 


CINCINNATI CANDIANAPOLIS POLIS ST. . LOUIS & 
CHICAGO 
ew Yor , November 26, 1907. 
The undersigned, —S Fund Commi: 
ers under the C. & C. consolidated 
six per cent MON, Tehhe! certify that we 
have this day made a drawing of bonds to be 
soumed to Sinking Fund Account of yr 3 
1, 1907, in accordance with provisions of mort 
numbers as tol- 











gage, and that bonds bearing 
lows, viz., 294, 307, 722, 758, 1017, and 1 


have been drawn for such purpose, an 
interest on said bonds shall cease from and after 
the ist day of May, 1908, and the bonds taken 
up at 105 per cent and accrued interest to sald 
date. w. Ds Py wee. 

J. 

w LA LDHACK, 

Siakin Fund Commissioners 


qv. M. Lada J. W. Ladd 


LADD & “TILTON 


BANKERS 
PORTLAND » « = OREGON 
ta 


Transact a General Banking Business 
SAVINGS BANK DEPARTMENT 








books tasned on Savines Deposits 
= Srost paid on Time Deposits 
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Elections. 


Elections. 





PP 
Fulton Trust Company 
OF NEw YORK. 
30 NASSAU STREET. 
nnual Meeting of the Stockholders of 
ot aang held on the 15th day of January, 
08. t the following gentlemen were unanimously 
ected Trustees or Directors of the Company for 
oe term ending January, 1911: 
Charles A. Peabody, Charles C. Burke, 
Douglas Robinson, Henry C. Swords, 
Henry Lewis Morris, Robert Goelet, 
Frank S. Witherbee, Henry ta Relghley a 
and for the term ending January, 190: 
ang rthur D. Weeks, in place of James tf “Varnum, 


ased, 
and se follc following gentlemen as Inspectors of Elec- 
9: 
toe mn for aT Lawrence, em f R. Pyne. 
d Townse 
HENRY W. 4 PIGHLEY, Suenpaey. 


~~ ‘The Hanover National Bank 
OF THE CITY OF NEW YORK 
New rom onan 7 seen. 
ual Meeting of the stockholders o 
ais atl Aneld on the 14th inst., the following- 
ed gentlemen were duly elected Directors 


1 ear: 
for th the + gg i Charles H. Marshall, 


———- Cord Meyer. 

wit Donald, Samuel T. eotens. 
William C. Duncan, John S. Phip; 
James Francis Fargo, William Roel teller, 
E. Hayward Ferry, Elijah P. Smith, 
William Halls Jr., James Stitlman’ 
William De F. Haynes Isidor Straus, 
Arthur Curtiss James, James T. Woodward, 
Edward King William Woodward, 

Ata  eoting of the directors held this day Mr 
James T. Woodward was unanimously re-elected 


Meee wiltan, Wood wer 
rd Ferry an am_ Woodward were 
Beaimously re-elected Vice-Presidents. 
ELMER E. WHITTAKER, Cashier. 


President and 





~The ie Chatham National Bank 


New York Jan. 14, 1908. 

At the annual meeting of shareholders of this 
bank. held this day, the following-named gentle- 
men were unanimously elected Directors for the 
qomes year: 

{. Hard, 
John H.W ashburn, 
Sanford H. Steele, 
Frank R. Lawrence, 
Daniel J. Carroll, 
John D. Vermeule, 
G. P. Morosini, 


Henry F. Shoemaker, 
William B. Conrad, 
Franklin S. Jerome, 
Frank J. Heaney, 
Samuel Weil, 
Lewis Coon, 
0. G. Fessenden, 
Richard Flynn. 
New York, Jan. 17, 1908. 
At a meeting of the Board of Directors, held 
this day, Mr. George M. Hard was elected Presi- 
dent and Mr. Frank J. Heaney Vice-President, 
both unanimously; Mr. W. H. Strawn was ap- 
inted Cashier and Mr. Henry L. Cadmus As- 
sistant Cashier. : 
WILLIAM H. STRAWN, Cashier. 





The Citizens Central National Bank 
of New York 


New York, January 17, 1908. 
At the annual meeting of the stockholders of 
this Bank, held the 14th inst., the following-named 
gentlemen were unanimously elected Directors 
for the ensuing year: 
Marcell Kahle 


Francis M. Bacon Jr. 
Carl F. Boker Darwin P. Kingsley 
Ralph L. Cutter Woodbury Langdon 
Daniel A. Davis Augustus F. —o 

Henry Samp: 


L. F. Dommerich 
Frederick T. Fleitmann Edwin S. Schenck 
Robert B. Hirsch — Stillman 
Jacques Huber Henry B. Stokes 
Edward A. Walton 

Ata meeting of the Board of Directors held this 
day Mr. Edwin S. Schenck was unanimously re- 
elected President and Mr. Francis M. Bacon Jr. 
was unanimously re-elected Vice-President. 

ALBION K. CHAPMAN, Cashier. 





ORGANIZED 1882. 


The Lincoln National Bank 
Fs the City of New York 
$2 to 38 East pa Street. 
New York, Jan. 16th, 1908. 
At the Annual Meeting of the shareholders, 
held on the 14th inst., the following-named 
gentlement were duly elected Directors for the 


ensuing year— 

Thomas L. James, James Stillman, 
Matthew C. D. Borden,Wm. G. Rochefeller, 
Charles C. Clarke, Eben E. Olcott, 

J. D. Layng, W. K. Vanderbilt Jr., 
E. V. W. Rossiter, Joseph P. Grace, 


M. Hartley Dodge. 


At a meeting of the Board of Directors held 
this day, General Thomas L. James was unani- 
mously re-elected President and Messrs. E. V. W. 
Rossiter, J. D. Layng and W. A. Simonson were 
unanimously re- elected Vice-Presidents 

CHAS. ELLIOT WARREN, “Cashier. 








The Mechanics’ National Bank 
_ OF THE CITY OF NEW YORK. 


Street 
t the pee Nisedes of the Stockholders of 
this AF held on the 14th day of January, 1908 
the following Directors were elected for the en- 
suing year: 


Daniel Barnes, Gates VW. McGarrah, 
William B. Boulton, V. Everit Macy, 
George M. Cumming, Edgar &. Marston 
Thomas P. Fowler, Alexander E. Orr, 
Horace E. Garth, Nicholas: F. Palmer, 
Henry Hentz, Charles M. Pratt, 


Thomas H, Hubbard, 
William A. Jamison, 
Clarence H. Kelsey, 
Andrew A. Knowles, 
Lowell a Henry 'B. Stokes, 
ohn T. Willets 


Ata giecting of the Board of Directors held 
on Thursday, January 16th, 1908, the following 
officers were unanimously re- -clected: Gates W. 
McGarrah. President; Alexander E. Orr, 1st Vice- 
President; Nicholas F. Palmer, 2d M ne President; 
Andrew A. Knowles, 3d Vice-Fresiden 

FRANK O. ROE, ‘Cactier. 


George W. Quintard, 
Anton A. Raven, 
Percy A. Rockefeller, 
John Sinclair, 





Phenix National Bank 
New York, be ees 4 15th, 1908. 
At the Annual Meeting of the Stockholders of 
this Bank held on January 14th the following- 
named gentlemen were elected Directors for the 
ensuing year: 
August Belmont, E. W. Bloomingdale, Ane 
Bull, D. Crawford Clark, Elbert H. Gary, 
Wm. Pierson Hamilton, Richard H. Higgins, 
Finis E. Marshall, Robert F. Perkins, Henry 
K. Pomroy . Edwin’ A. Potter, George E. Roberts? 
Irving A. Stearns, Frederick D. Underwood, J. C 
Van Blarcom, Geo. Coffing Warner 
Subsequently at a moving of "the Board of 
Directors, held this day, Finis E. Marshall, was 
elected President and Alfre‘i Th Bull, 


President. 
BERT L. HASKINS, Cashier. 


The Nassau Bank 


At the Annual as of ithe Stockholders of 
the Nassau Bank, held on the 14th of January, 
1908, the following were unanimously elected 
Directors for the ensuing year: 

bs ean H. ROGERS, 
JA ELL 


Vice- 





At a meeting held on Janu jary 15th, 1908, the 
following officers were elected: William H. Rogers, 
President; James C. Bell, Vice-President; John 
Munro, Vice-President; 

EDWARD EARL, Cashier. 


The Chemical National Bank 


OF NEW YORK. 
ew York, Jan. 15th, 1908. 
At the Annual Biection for Directors, held at 
the banking house on Tuesday, January 14th, the 
following-named mtlemen were elected Direc- 
tors of this bank for the enstiing year: 
Frederic W. Stevens, George G. Dewitt, 
W. Emlen Roosevelt, Robert Walton Goelet, 
Augustus D. Juilliard, Wm. H. Porter, 
Joseph B. Martindale. 
Ata mecting at the Board, sheld this gr 4B WM. 
H. PORTER was re-elected President and JO- 
SEPH B. MARTINDALE was re-elected Vice- 


President. 
FRANCIS HIALPIN, Cashier. 


The Seaboard National Bank. 
New York, Jan. 16th, 1908. 
At the Annual Meeting of stockholders for the 
election of directors, held January 14, , the 
following gentlemen were unanimously re-elected 
to serve for the ensuing ye#r: 
Samuel G. Bayne, tuart G. Nelson, 








Edward C. Bodman, Frenklin Quinby, 
Joseph Seep, Charles Lathrop Pack, 
Lucius A. Cole, ile A. Ross, 
T. Wistar Brown, John F . Archbold, 


Charles C. Thémps: 
At a meeting of the Bourd ¢ of Directors held 
this day, Messrs. Samuel G.' Bayne and Stuart G. 
Nelson were ae | re elected President and 


Vice-President Yaga 
Cc. C. \THi)MPSON, Cashier. 





Garfield Naticnal Bank. 


New York, Janu 15th, 1908. 
t the Annual Meeting «f the shareholders of 
this ‘eee held on January 14th, 1908, the fol- 
lowing-named —— Were elected Directors 


for the yr) ee tecuTCHTEON, 
WIL 


At a regular meeting of! the’ Board of Direc- 
tors, held this day, the following —_—* were 
unanimously elected: Mr. Ruel W. Poor, Presi- 
dent; Mr. James McCutcheon, Vice-President. 

Ww. L. DW UGLASS, Cashier. 





Liquidation. 
THE BEAVER NATIONS AL BANK OF THE CITY 


located at ae... oan _ & Streets,in the City, 
County and State of New York, is closing up its 
affairs. All note holders and others, creditors 
of said association, are therefore hereby notified 
to present the notes and other claims against the 
sseeclation for payment at the office of the under- 
signed oaetins Committee, 60 Wall Street, 
New York City, N. 
GEORGE MERCE 
WILLIAM E. McREYNOLDS, 








ne uldating Committee. 
Dated January 14, 1908 . . 


The Gallatin National Bank 


OF THE CITY OF NEW YORK. 
New York, January 15, 1908. 
At the annual meeting of the stockholders of 
this bank, held January 14, 1908, the followin 
named gentlemen were unanimous y re-elect 
tors: 


Directo 

Adrian Iselin, Jr. Jharles A. Peabody, 
Frederic W. Stevens, Samuel Woolverton, 
Alexander H Stevens, Charles H. Tweed, 


W. Emlen Roosevelt, Thomas Denny. 

At a meeting ll the Board of Directors held 
this day. Mr. uel Woolverton was unani- 
mously re-elected "President and Mr. Alexander 





H. Stevens ba - President 
EORGE E. LEWIS, Cashier 


and Surplus, $1,000, _ 
— York, January 14, 1908. 

At the Annual meeting of the Stockholders of 
this Bank held this day the following-named 
gentlemen were duly elected Directors for the 
ensuing year. 

z. J. Arend, Treas. Delaval Separator Co. 
Vm. G. Besler, Vice-President and Gen. Manager 
Central Railroad of New Jersey. 
D. G. Bolssevain, Director Rock Island Company. 
M. F. Burns, President Burns Brothers Coal. 
George H. Campbell, Gen. Supt. R. Co. 
Daniel F. Connor, Whitney & Kemmerer, Whole- 
sale Coal. 
Henry L. de Forest, 143 Liberty Street. 
Allison Dodd, Director Burns Brothers, Coal. 
H.W. Douty, Real Est. Agt. Cent. RR. oDs 
W. Butler Duncan Jr., Havemeyer Esta 
= D. nes of Geo. D. Harris & Co. “Coal 
perato 
John C. Tearing V.-P. Francis H. Leggett& Co. 
Albert B. or Zabriskie, Murray, Sage & Kerr. 
a A. Lisman 25 Broad Street. 

E. Loomis, Vice-Pres. D. L. & W. RR. 
pA H. McGraw, Pres. McGraw Publishing Co. 
John A. Middleton, ist V.-P. Lehigh Valley RR. 
James H. Parker, ea Nat. Bk. of Commerce. 
Edwin H. Peck, of E. H. & W. J. Peck, Coffees, 
Wm. B. Randail, Director Dairy Products Co. 
Wm. S. Rodie, Pres. North River Coal Co 
George Sheffield, of Sheffield & McCullough, Mem- 

bers of New York Stock Exchange. 

John T. Sproull, President. 

Wm. H. Taylor, Pres. Goodwin Car - meds 
David Taylor, Second Vice-Presiden 

Stephen H. Voorhees, Agent Royal Bk. of Canada 
Leopold Wallach, Wallach & Cook 

Geo. O. Waterman, Treas. Lehigh & W-B CoalCo. 
Samuel Well, Director United Shoe Mach. Corp. 
Wm. H. Woodin American Car & Foundry Co. 


Mechanics’ & Traders’ Bank 


of the City of New York. 
New York, January 14th, 1908. 

At the annual meeting of the stockholders of 
the Mechanics & Traders’ Bank, held this day at 
the Banking House, 565 Broadway, the follow- 
ing were unanimously elected Directors for the 
ensuing year: 

Henry Albers, E. A. Fit 

Wm. O. Allison, Edward Mt "Grout, 

James T. Ashley, Paul Grout, 

E. E. Bogart, Simon J. Harding, 

James N. Brown, Louis H. Holloway, 

Wm. J. Buttling, Thomas F. McCook, 

W. F. Corwith, Joseph Michaels, 

Barth. F. Cronin Chas. E. Ring, 

Wiliam C. Damron, William Strasser, 

A.M. Dederer, Charles Strauss, 

C. E. Donnellon, David A. Sullivan, 

Thomas D. Tompkins 

—e *, —~ ectors of Election for the ensuin 
Emsheimer, John Cromwell an 

~~ By A. Strauss. 

At a subsequent menting of the Board of Direc- 
tors, Mr. David A. Sullivan was unanimously re- 
elected President, Mr. Edward M. Grout was 
unanimously elected First bg and 
Mr. James T. Ashley and Mr. Louis H. Holloway 
were unanimously re-elected view “President 8. 

A. M. DEDERER, Cashier. 


The New York County National Bank 


OF NEW _ YORK 
January 14th, 1908. 
At the Annual Meeting of the pe 
of the New York County National Bank, held 
this day at its banking house, 79 Eighth Avenue, 
the following were unanimously elected Directors 
for the ensu! y} ak: 
CHR IAN F. TIETJEN, 








J R. 

At the og mee of the new board, Mr. 
phe ge . LELA was elected President 
and Mr. se oe F. TIETJEN = 5 cles 

ice: 


Vv bo Ae AMES 
Cc. BROWER was appointed Cashi 
JAM Cc. BROWER, _Cashier. 


Hamilton Bank of New York City 


215 West 125th Street. 
NEW YORE, January 14, 1908. 
At the annual meeting of the stockholders of 
this Bank, held this day, the following gentlemen 








were elec Directors for the ensuing year: 
George F. Brown, $=] A. Martin, 
Charles A.O’Donohue, Edward M. Morgan, 
Martin D. Fink, Adolph Riesenberg, 
Frank L. Grant, Theodore —-’ 
Frederick E. Grant, Anthony Stum 
Frederick D. Kilburn, Hon. William Phy ard, 
Wiiiiaan H. Birkmire William P. Youngs, 





Charles B. Hobbs. 

At a subsequent meeting of the Board of Di- 
rectors, Mr. Frank 1 L. Grant was unanimously 
elected President, Mr. Frederick D. Ives and Mr. 
Jesse C. Joy were appointed Vice-President and 
Cashier, respectively. 


Founded 1803, 
The Merchants’ National Bank 


OF THE CITY OF NEW YORK. 


New York, January 16, 1908. 
At the Annual Meeting of the Stockholders of 
this bank held on January 14th, the following- 
named gentlemen were elected Directors for the 


— year 

A. Stewa: rt, Charles D. Dickey, 
Elbert A. Brinckerhoff, Edward Holbrook, 
Charles Stewart Smith geoph W. Harriman, 
Gustav H. Schwab, "William A. Taylor, 
Donald Mackay, Zoheth S. Freeman, 
Robe: ~ M. Layers Geo: Zabriskie. 

At a meeting o e B of Directors held 
this day, Mr. Robert Me. Gallaway was unanimous- 
ly re-elected President and } a Ibert A. Brinck- 
erhoff and Mr. soneth S. Freeman were unani- 


mously re-el ce-Presidents. 
JOSEPH BYRNE, Cashier. 
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346 BROADWAY 
To the Policy-holders: 





I submit below a condensed Balance-Sheet, based on market values December 31, 1907, showing the Company’s con- 
dition on that date. 

Perhaps in no other year of its history have conditions existed which enabled the Company to serve its policy-holders 
so widely and so directly. The following facts show, in a general way, actual cash paid to beneficiaries, loaned to ang | 
paid for policy-holders and invested for the security of contracts: 


Paid to beneficiaries under 8,931 policies which matured by death of insured__ $22,761,594 
Paid to holders of 2,354 Endowment policies which matured during the year__ 5,802,736 


IR acces ccsndiemadc teadacccccha snc dcckeen Feuus 1,774,484 

Paid to owners of policies surrendered to @ungeny EEE ee Re me Oe he 11,810,853 

Paid premiums for policy-holders out of surrender values___________________ 21,843 

Paid dividends in cash to policy-holders_____________________--_---------- 4,710,461 

Paid premiums for policy-holders out of dividends__._______________-_____- 1,166,892 
Direct cash benefits to policy-holders, over_____....._..__-.----------------1----------- $48,000,000 
Paid to 81,000 policy-holders in loans on the security of their policies at 5% and without fee 

TERRE Prec eee LAM = art EA ees eee Oo) 27,000,000 


Paid for investments to cover increase in legal reserve_-_______.__-_----------------------- 28,000,000 


Total Direct Benefits, Loans to and payments for policy-holders and Increased Reserves, over__ $103,000,000 


As evidence of the efficiency with which your Trustees and the Officers of the Company have discharged their duties, 
I invite your attention to these additional facts: 


: 1906. 1907. 
Rate of interest earned on total mean investments in Bonds____- rn: ae 4.16 4.24 
Rate of interest on Bond investments of the year____________________--__----__- 4.02 4.34 
Rate of income actually realized on Real Estate owned_____________-----_-__--- 4.85 5.03 
Rate of income actually realized on Real Estate mtges____.____________________- 4.44 4.55 
I a i ioc dtsalsiendedesiacea rm migpe eng dscns $6,200,000 


The Company is sound in every part. That it retains the confidence of its members and that its assets are of a high 
order is conclusively shown by the fact that its cash income during 1907 was over $102,000,000. 

It is efficiently serving directly one million people, indirectly probably five millions, resident in every country of the 
civilized world. It could with increased economy and mutual advantage better serve directly two millions of people 
and indirectly ten millions. 

As one of the forces in society which foster self-respect, cultivate providence, prudence and responsibility, it ought, 
in common with all kindred movements, to be allowed unlimited opportunity, under full publicity. At the present time 
this Company is by the State limited in its efficiency, limited in its usefulness, and limited in the provisions which it may 
make for the security of your contracts. 

In 1905 the membership of this Company was disturbed and alarmed by revelations in life insurance, revelations which 
led directly to legislation by New York and other States. It is impossible now to correct any of the misstatements, mis- 
conceptions and misunderstandings of that time; it is too early to attempt to justify either men or companies. Time will 
do that. But you then asserted yourselves through the force of public opinion, a force against which no man or any body 
of men can stand for any length of time. Life insurance as a whole was purified. 

The sections of the Armstrong laws which demand publicity, compel economies, insure care in investments and protect 
you against improper transactions with your funds, have aroused a high sense of Trusteeship. They have benefited not 
only life insurance but all corporate life, and not a line of those sections should be repealed. 

But there are other sections which are dangerous and reactionary. They have already checked the growth and progress 
of life insurance. This is a national calamity. 

The Companies of New York State, which for some years prior to 1905 added about $500,000,000 a year to the volume 
of outstanding insurance, will probably record a large loss in 1907. In 1906 these Companies lost $150,000,000. 

In other words, the laws have gone too far. Reform was necessary; but reform discredits and endangers its own 
achievements when it writes vicious and dangerous principles into the statutes of the State. 
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aDY’s con- F Against such legislation and against such results you ought now to assert yourselves through public opinion as em- 
j phatically as you did against evils in management in 1905. Your personal interests demand it, your duty as citizens who 

ty-holders instinctively rebel against laws which open the door to paternalism and socialism also demands it. 

ed to and Some of the laws which menace your interests and are a product of a false theory of statesmanship are: 


; ist. Section 87 (New York State Laws). This limits the free surplus a company may hold. The shrinkage in se- 
> curities within twelve months represents a wider fluctuation by nearly two to one than the margin the law intends the 
companies to have for contingencies. The section is dangerous and should be repealed. 


4 Qd. Section 83 (New York State Laws). This has substantially put an end to the issue of insurance on impaired 
~ jives—a branch of the business which up to the enactment of these laws was perhaps unsurpassed in real usefulness. The 
> section should be amended. 


4 3d. Section 97 (New York State Laws). Under this law the State has undertaken to manage the details of business 
_ introducing a vicious principle into legislation. Seeking to prevent extravagance, the law prevents growth. The section 
should be amended. 





00 : 4th. Section 96 (New York State Laws). This law reverses the present struggle against combinations in restraint 
of trade, and directly restrains competition by arbitrarily limiting the output of life companies, even when that output 
js legally issued and is of unquestioned value to the State. The section should be repealed. 


and not on any other interest or business—thus raiding trust funds, penalizing prudence and thrift, and unjustly discrim- 


00 , ‘ 
0 } 5th. Sections in the Laws of nearly every State in the United States imposing an income tax on life insurance alone 
* nating against property dedicated to a sacred use. 


; This Company is not merely a corporation, something apart from you. It is yours—your property to defend and 
r duties, protect. 

The menace to life insurance just now is not in management, but in legislation. The people have been vigilant and 
effective against the former; the time has come for them to exercise their rights and their authority against the indefensible 
aggressions of the latter. 

4 A pamphlet giving full information about the condition of the Company at the close of 1907 will be forwarded on request 

3 to any policy-holder or any other person interested in life isurance. 

5 ' Further information about existing laws which are restrictive and dangerous, or about laws proposed from time to 

0 time in different legislatures threatening your interests will be gladly furnished, and inquiries regarding such measures 
are solicited. 

















f a high 
‘al DARWIN P. KINGSLEY, President. 
e 
' people NEW YORK, JANUARY 15, 1908. 
; ought, 
nt time 
it may P 
BALANCE SHEET, DECEMBER 31, 1907. 
s which 
sn gent ASSETS. LIABILITIES. 
y body I iccd0-vscnnienisainnenmasieasinaatd $12,721,861 05|1. Policy Reserve ........--.------------ $432 ,872,357 00 
2. Loans on Mortgages __........_.------ 50,217,704 06/2. Other Policy Liabilities__...._..._.__-- 5,890,977 35 
protect 8. Loans on Policies ____._....-.-------- 73,236,951 23| 3. Premiums and Interest prepaid -_-_------- 2,311,879 23 
ted not 4. Loans on Collateral ________.-____.-_-- 900,000 00 | 4. Commissions, Salaries, ete__.__-------- 171,141 73 
saiiiiie . aunt (market vals. Dec. 31, 1907) ._--- 334,979,519 85| 5. Dividends payable in 1908__.____-_---- 6,200,938 18 
GAEL Ge PE tee 9,271,727 31| 6. Additional Reserve on Policies__-_------ 2,791,558 00 
volume 7. Renewal Premiums __._.....-.-._----- 7,487,691 41 | 7. Reserve for deferred Dividends___.-_-_- 35,863,716 00 
se 8. Interest and Rents due and accrued___-. 5,593,352 96/8. Reserve for other PUINORIRK «os cwanocs 8,306,240 38 
own 





$494,408,807 87 | $494,408,807 87 
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$30,000,000 


FIVE PER CENT, GOLD, 


New York Central Lines Equipment 
Trust of 1907. 





Under the provisions of the Equipment Trust and Lease dated November 1, 1907, the following five 
Companies jointly and severally covenant to pay the principal and semi-annual interest in gold coin: 
THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY, 
THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY, 
THE MICHIGAN CENTRAL RAILROAD COMPANY, 
THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RY. COMPANY, 
THE CHICAGO INDIANA & SOUTHERN RAILROAD COMPANY. 





The Trust Agreement also provides that the amount of certificates to be issued shall not at any time 
exceed 90 per cent of the actual cost of equipment delivered to and held by the Trustee as additional security 
for the payment of principal and interest of the certificates. 


Interest at the rate of 5 per cent, payable semi-annually, on May Ist and November Ist in eaeh year. 
Certificates are issued by the Guaranty Trust Company, as Trustee. They are dated November 1, 1907, and 
are in series of $2,000,000 each, one series maturing on the Ist day of November each year 


from 1908 to 1922, inclusive. 


Certificates are issued in denominations of $1,000, with semi-annual dividend warrants attached, and may 


be registered as to principal. 


Full registered certificates will also be issued in denominations of $5,000, $10,000 and $50,000. 


We offer the above at the following prices, payable in New York funds, subject to previous sale: 


$2,000,000, d 


2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 
2,000,000, 


ue November 
“ce “ce 


1, 1908, at 9934 and interest. 


1,19099,“99 “ « 
1,1910,“98 “ « 
1,1911,“ 97% “ « 


1, 1912, “ 9634 “ “ 
1, 1913, “ 963 “ =“ 
1, 1914, “955% “ 
1,1915,“ 95% “  « 
1, 1916, “ 95 

1, 1917, “94% “  « 
1,1918, “943 “ « 
1, 1919, “94% “ 


1, 1920, “cc 94 ‘ec “ec 
1, 1921, “ 933, “ » 
1, 1922, “ 93 7 rs 





Temporary certificates will be delivered pending the preparation of the definitive certificates. 


January 11, 1908. 


J. P. MORGAN & CO., New York. 
DREXEL & CO, Philadelphia. 
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‘ Finacial, 
CHAS. H. JONES Jr.. 
INVESTMENT SECURITIE TELEPHONE 173 RECTOR 
TWENTY BROAD STREET CABLE ADDRESS “‘ORIENTMENT”’ 
NEW YORK 
$592,000 
FIVE PER CENT CAR TRUST GOLD BONDS 
of the 
RECEIVER 
of the 


PITTSBURGH SHAWMUT & NORTHERN RAILROAD COMPANY, 
SHAWMUT MINING COMPANY and 
THE KERSEY MINING COMPANY. 


Dated Wovember 1, 1907. Interest May and November lst. 











Principal due one-seventh annually November 1, 1908 to 1914. 
These bonds are specifically secured by a mortgage or Deed 
of Trust to the Guardian Trust Company of New York on 


3 Locomotives, and 73 
500 Steel underframe, coal cars, 100,000 lbs. capacity. 


The cost of this equipment is -------- $658 , 750 
on which ten per cent in cash has been paid - 66,750 
The remainder - - -----+----+-+--- - $592 ,000 


being represented by these Equipment Bonds. 


These Bonds, besides being in the usual form of an Equipment 
Trust, and possessing the advantages and security of such, are a 
lien prior to about $14,000,000 existing mortgages on the proper- 
ties of The Pittsburgh Shawmut & Northern Railroad, which operates 
188 miles of railroad and owns 41 locomotives and 3,113 cars (ex- 
clusive of the locomotives and cars covered by this issue), and 
on the mortgaged properties of the Shawmut Mining Company and The 
Kersey Mining Company, which together own over 25,000 acres of 
coal lands, producing upwards of 1,500,000 tons of coal per annum. 

The Receiver estimates that the total net earnings of the 
entire property are at the rate of over $400,000 per annum, 
equivalent to 5% on, say, $8,000,000. 

Subject to previous sale, I offer the above at the follow- 
ing prices, payable in New York funds: 


$25,000 due November 1, 1908, @ $98.50 and accrued interest. 
" ; 


40,000 " 1909, @ 36.55 ° * ™ 4 
50,000 " ” 1910, @ 94.67 " . , 
55,000 " . ii. @. 38.42. ° ® , 
40,000 " ” 1912, @ 91.66 " * ? 
55,000 " a 1913, @ 90.34 " . " 
50,000 " . 1914, @ 89.06 * * 4 


fhe income yield at these prices is 7% for each series, 
excepting the first, and that yields 64% income. 

Copies of the Deed of Trust and the legal opinion of Messrs. 
Hotchkiss & Barber, Attorneys, New York, and any other desired 
information, will be furnished upon application to 


CHAS. H. JONES JR., 
Twenty Broad Street, 
New York. 


I have other Car Trust Bonds yielding from 53% to 62% income. 
Write for particulars. 
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RAILROAD BONDS 


We offer, subject to sale or change in price, the following securities, which yield good income returns 
combined with excellent security : 


#%200,000 
CINCINNATI, INDIANAPOLIS, ST. LOUIS & CHICAGO GENERAL FIRST MORTGAGE 
GOLD 4s 
Due August I, 1936. Interest payable February !. quarterly. 


LEGAL INVESTMENT FOR SAVINGS BANKS IN NEW YORK STATE. 


Secured directly upon 17734 miles of the CLEVELAND, CINCINNATI, CHICAGO & ST.LOUIS System (preceded by 
only $654,000 first 6s), having also an indirect lien, through bonds, stocks and other instruments, upon additional 
mileage and running rights from La Fayette, Indiana, to Chicago. Followed by Cleveland, Cincinnati, Chicago & St. Louis 
General Mortgage 4% bonds, which are also legal investments for savings banks in New York State. 


PRICE, 9814 AND INTEREST—YIELDING ABOUT 414%. 


#100,000 
NEW YORK CENTRAL LINES EQUIPMENT TRUST GOLD 5s. 


Due November 1, 1917. Interest payable May 1! and Nov. | 
GUARANTEED, JOINTLY AND SEVERALLY, BOTH AS TO PRINCIPAL AND INTEREST, BY 


THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY, 
THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY, 
THE MICHIGAN CENTRAL RAILROAD COMPANY, 
THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY, 
THE CHIC AGO INDIANA & SOUTHERN RAILROAD COMPANY. 
The equipment upon which the above are secured cost more than $3,300,000 in excess of the whole issue of certificates. 
PRICE, 984% AND INTEREST—YIELDING ABOUT 5.20%. 


100,000 


CHICAGO ROCK ISLAND & PACIFIC RAILWAY CO. FIRST AND REFUNDING 
MORTGAGE GOLD 4s 
Due April 1, 1934. Interest payable April 1 and October I. 
Redeemable at the option of the company at 105 and interest prior to April 1, 1911, on 60 days’ notice. 
LEGAL INVESTMENT FOR SAVINGS BANKS IN NEW YORK STATE. 
Secured by a first lien, either directly or through pledge of the entire issue of first mortgage bonds, upon valuable termi 
nal property and railway lines aggregating 1,148 miles. Secured also, subject to existing mortgages, upon lines aggregating 


5,649 miles. 
PRICE, AT MARKET— YIELDING ABOUT 5.05%. 

















| | Price, 
Name of Bond. Interest | = Due. Int. to | Yield 
Dates. | be Added. about. 
$25,000 St. Paul Minneapolis & Manitoba Railway—Montana Extension 
NE SE EE Ei ee a A Re a J. & D. June 1937 9814 4.10% 
$25,000 St. Paul Minneapolis & Manitoba—Montana Central—First Mort- 
SO aR ee cE os a lk rN ag aed J. & 4. July 1937 112% 4.25% 
$25,000 Chicago & North Western— Extension 4s, Registered ...........-. F.& A.15 | Aug. 15,1926 98 4.15% 
$25,000 Baltimore & Ohio—Cleveland Lorain & Wheeling—Consol. (now 
Oe eee ee ee A. & O. Oct. 1933 | 10934 434% 
$25,000 Canada Southern Railway—Extended First Mortgage Gold 6s ____| J. & J. Jan.1913 | 104% 5.05% 
$25,000 Chesapeake & Ohio Railway—Richmond & Allegheny Division— 
ee eS a oe 5.2% 3. Jan.1989 | 97 4.15% 
$25,000 Illinois Central—sSt. Louis Division and Terminal First Mtge. Gold 3s, J. & J. July 1951 { 76% 4.20% 
$25,000 Norfolk & Western Railway—Divisional First Lien and General 
PN TA. 0. cna Gaps de as Aileen ciate Bain Hen tga gees J-&J July 1944 | 88 4.70% 











We shall be glad to furnish additional information about any of the above bonds, or we can submit lists of other bonds 
which may be compiled with a view to suiting the special needs of different classes of investors. 


MOFFAT & WHITE, 


BANKERS, 


Members of the New York Stock Exchange, 


Hanover Bank Bldg., NEW YORK CITY. 5 Na:sau Street. 
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